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Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange (“System”), provide the
following information:

1.

2.

10.

‘Name and address of organization.

Form of organization (e.g., association, corporation, partnership, etc.).

Name of state and statute citation under which organized. Date of
incorporation in present form.

Brief description of nature and extent of affiliation.

Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

A copy of the constitution.

A cdpy of the articles of incorporation or association including all
amendments.

A copy of existing by-laws or corresponding rules or instruments.
3

The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:
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Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

A. Bats Global Markets, Inc.

I

Name: Bats Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of -
the State of Delaware on August 22, 2013.

Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the outstanding common stock of Bats Global Markets Holdings,
Inc., which is the Exchange’s 100% owner.

Brief description of business or functions: Bats Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Joe Ratterman
Chris Concannon
Michael Richter
Alan Freudenstein
John McCarthy
Robert Jones
Chris Mitchell
Jamil Nazarali
Frank Reardon

Current Officers
. Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer) »

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Eric Swanson (Executive Vice President, General Counsel, Secretary)

o Tony Barchetto (Executive Vice President, Head of Corporate
Development)
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10.

. Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats

Europe) _ _
. Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

J Tami Schademann (Executive Vice President, Chief Compliance Officer)

Compensation Committee
. Rob Jones

. Chris Mitchell

° Frank Reardon

Audit Committee

. Michael Richter

° Alan Freudenstein
° Robert Jones

Nominating and Corporate Governance Committee
. John McCarthy

. Alan Freudenstein

D Michael Richter

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable. '

C3



Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

B. Bats Global Markets Holdings, Inc.

1.

10.

Name: Bats Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

Brief description of nature and extent of affiliation: Bats Global Markets
Holdings, Inc. is the Exchange’s 100% owner.

Brief description of business or functions: Bats Global Markets Holdings, Inc. is
an intermediate holding company.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing commillees
and persons performing similar functions:

Current Directors
° Chris Concannon

Current Officers

. Chris Concannon (President, CEO)

. Tami Schademann (Executive Vice President)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)
Eric Swanson (Secretary)

. Brian N. Schell (Treasurer)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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C. Direct Edge LL.C

1.

10.

Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the membership interests of Direct Edge LLC.

Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of Bats EDGA
Exchange, Inc. and Bats EDGX Exchange, Inc.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments. See attached.

Copy of existing by-laws or corresponding rules or instruments: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors )
) None

Current Officers

o Chris Concannon (President, CEO)

Eric Swanson (Secretary)

Brian N. Schell (Chief Financial Officer)

Chris Isaacson (Chief Information Officer)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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D. Bats BYX Exchange, Inc.

1.

Name: Bats BYX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and ddt_e of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31, 2009.

Brief description of nature and extent of affiliation: Bats BYX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

Brief description of business or functions: Bats BYX Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Chris Concannon
Chris Isaacson
David Roscoe
Sandy Kemper
Scott Wagner

Jill Sommers
Matt Billings
Joseph Mecane

Current Officers

. Chris Concannon (President, CEO)

. Chris Tsaacson (Executive Vice President, Global Chief Information
Officer)

" Bryan Harkins (Executive Vice President, Head of U.S. Markets)
Tami Schademann (Executive Vice President, Chief Regulatory Officer)
Eric Swanson (Executive Vice President, General Counsel, Secretary) |
Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

. Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications) '
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10.

Tony Barchetto (Executive Vice President, Head of Corporate
Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)
Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

Eric Crampton (Senior Vice President, Global Head of Software

'Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers '

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Comimittee

Matt Billings
Joseph Mecane
Scott Wagner

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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E. Bats EDGA Exchange, Inc.

L.

¢ o o o

Name: Bats EDGA Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009. '

Brief description of nature and extent of affiliation: Bats EDGA Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the Exchange’s
ultimate parent.

Brief description of business or functions: Bats EDGA Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Chris Concannon 3
Chris Isaacson

David Roscoe

Sandy Kemper

Scott Wagner

Jill Sommers

Matt Billings

Joseph Mecane

Current Officers

. Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
 Officer) '

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Tami Schademann (Executive Vice President, Chief Regulatory Ofticer)

Eric Swanson (Executive Vice President, General Counsel, Secretary)

Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

. Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
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10.

Tony Barchetto (Executive Vice President, Head of Corporate
Development) _

Bryan Christian (Senior Vice President, Head of U.S. Sales)
Laura Morrison (Senior Vice President, Global Head of Exchange
Products) '

Eric Crampton (Senior Vice President, Global Head of Software

- Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommelrs

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Committee

Matt Billings , .
Joseph Mecane '
Scott Wagner

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

+
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F. Bats EDGX Exchange, Inc.

1.

Name: Bats EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on

"March 9, 2009.

Brief description of nature and extent of affiliation: Bats EDGX Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the Exchange’s
ultimate parent.

Brief description of business or functions: Bats EDGX Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Chris Concannon )
Chris Isaacson

David Roscoe

Sandy Kemper

Scott Wagner

Hll Sommers

Matt Billings

Joseph Mecane

Current Officers

. Chris Concannon (President, CEQ)

. Chris Isaacson (Executive Vice President, Global Chief Information

Officer)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Tami Schademann (Executive Vice President, Chief Regulatory Officer)

Eric Swanson (Executive Vice President, General Counsel, Secretary)

Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer) -

. Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)
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10.

Tony Barchetto (Executive Vice President, Head of Corporate
Development)

Bryan Christian (Senior Vice Premdent Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

Eric Crampton (Senior Vice President, Global Head of Software
Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Senior Vice President, Options Business Development)
Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Vivian Yiu (Vice President, Head of Product Strategy and Management)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jil} Sommers

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Committee

Matt Billings
Joseph Mecane
Scott Wagner

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-11



Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

G. Bats Trading, Inc.

1.

10.

Name: Bats Trading, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

Brief description of nature and extent of affiliation: Bats Trading, Inc. is wholly-
owned by Bats Global Markets Holdings, Inc., which is also the Exchange’s
100% owner.

Brief description of business or functions: Bats Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. Bats Trading, Inc. provides routing of orders from the Exchange
Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats EDGX

Exchange, Inc. to other securities exchanges, facilities of securities exchanges,
automated trading systems, electronic communication networks or other broker-
dealers.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached. »

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Chris Isaacson

o Tami Schademann
. Chris Concannon
[ ]

Brian N. Schell

Current Officers

. Troy Yeazal (President)

Greg Steinberg (Secretary)

Bryan Upp (Chief Compliance Officer)
Derick Shupe (FINOP, Treasurer)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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H. Omicron Acquisition Corp.
1. Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214
2. Form of organization: Corporation.
3. Name of state, statute under which organized and date of incorporation:
" Incorporated in Delaware under Section 101 of the General Corporat1on Law of
the State of Delaware on February 7, 2011.
4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp., which is an affiliate of the Exchange.
S. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.
6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: See attached.
8. Copy of existing by-laws: See attached.
9. Name and title of present officers, governors, members of standing commititees
and persons performing similar functions:
Current Directors
., Chris Concannon
) Joe Ratterman
. Mark Hemsley
Current Officers
. Mark Hemsley (President and Treasurer)
o Eric Swanson (Vice President, Secretary)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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I Bats Hotspot Holdings L1.C

1.

10.

Name: Bats Hotspot Holdings LLC (f/k/a Hotspot FX Holdings, LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, onn March 11, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Holdings LLC is
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the
Exchange.

Brief description of business or functions: Bats Hotspot Holdings LLC is an
intermediate holding company of Bats Hotspot LLC and Bats Hotspot Services
LLC.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

¥
Current Directors

o None

Current Officers

. Chris Concannon (President)

. William Goodbody, Jr. (SVP, Head of FX)

) Brian N. Schell (Treasurer)

. Eric Swanson (Secretary)

. Barry Calder (Head Of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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J.

Bats Hotspot LLC

L. Name: Bats Hotspot LLC (f/k/a KCG Hotspot FX LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organizati0n£ Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on August 7, 2001. Name was amended from KCG Hotspot FX
LLC, a Delaware LLC, on March 12, 2015.

4. Brief description of nature and extent of affiliation: Bats Hotspot LLC is wholly-
owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats Global
Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: Bats Hotspot LLC operates an
institutional spot foreign exchange market.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

) Current Directors

. None
Current Officers
. Chris Concannon (President)
. William Goodbody, Jr. (SVP, Head of FX)
. Brian N. Schell (Treasurer)
. Eric Swanson (Secretary)
. Barry Calder (Head Of Liquidity & Client Services)

10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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K. Bats Hotspot Services LLC

1.

10.

Name: Bats Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on November 22, 2004. Name was amended from KCG Hotspot
FX LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Services LLC is
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Services LLC operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors ¥
. None

Current Officers

. Chris Concannon (President)

. William Goodbody, Jr. (SVP, Head of FX) -

. Brian N. Schell (Treasurer)

. Eric Swanson (Secretary)

. Barry Calder (Head of Liquidity & Client Securities)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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L. ‘ Bats International Holdings Limited

1.

10.

Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February 3,
2015.

Brief description of nature and extent of affiliation: Bats International Holdings
Limited is wholly-owned by Omicron Acquisition Corp. which is an affiliate of
the Exchange.

Brief description of business or functions: Bats International Holdings Limited is
a holding company of Bats Hotspot Europe Limited and Bats Hotspot Asia Pte.
Ltd.

" Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Mark Hemsley
. Chris Concannon

Current Officers
) Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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M. Bats Hotspot Europe Limited

1.

10.

Name: Bats Hotspot Europe Limited
Address: 10 Lower Thames Street, 6" Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February 5,
2015.

Brief description of nature and extent of affiliation: Bats Hotspot Europe Limited
is wholly-owned by Bats International Holdings Linited which is wholly-owned

by Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Europe Limited operates
an institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Mark Hemsley )
. Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-18



Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

N.

Bats Hotspot Asia Pte. Ltd.

L.

10.

Name: Bats Hotspot Asia Pte. Ltd.
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318)

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23,
2015.

Brief description of nature and extent of affiliation: Bats Hotspot Asia Pte. Ltd: is
wholly-owned by Bats International Holdings Limited which is wholly-owned by

Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Asia Pte. Ltd. operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: ‘

Current Directors
. Chris Concannon
. Ng Lip Chih

Current Officers

. Chris Concannon (President)
. Chew Pei Tsing (Secretary)
o Lai Jek Ping (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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0. Bats Trading Limited

1.

Name: Bats Trading Limited
Address: 10 Lower Thames Street, 6T Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares. |

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008.

Brief description of nature and extent of affiliation: Bats Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

Brief description of business or functions: Bats Trading Limited is recognized as
a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 (“FSMA™). It operates a platform for trading of
European equity securities.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees

and persons performing similar functions: :
)

Current Directors

Mark Hemsley

Adam Eades

John Woodman

Richard Balarkas

Virginie Saade

Rebecca Fuller

Julian Corner

Kristian West

Ted Hood

Current Officers

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales) -

Guy Simpkin (Head of Business Development)
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10.

. David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
° Ted Hood.
3 Rebecca Fuller

Remuneration Committee
. John Woodman
. Rebecca Fuller

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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P. Chi-X Europe Limited

1.

10.

Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

Brief description of nature and extent of affiliation: Chi-X Europe Limited is

wholly-owned by Bats Trading Limited which, in turn, is indirectly wholly owned
by Bats Global Markets, Inc.

Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
(“FSMA”), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by Bats
Trading Limited

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees-
and persons performing similar functions:

Current Directors

. Mark Hemsley
. Adam Eades

) John Woodman

Current Officers

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief I.egal and Regulatory Ofﬁcer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)

Guy Simpkin (Head of Busmess Development)
David Howson (COO)

~ Indication of whether such business or organization ceased to be associated with
.the applicant during previous year: Not applicable.
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Q.

Bats ETF.com, Inec.

1.

10.

Name: Bats ETF.com, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on March 28, 2016.

Brief description of nature and extent of affiliation: Bats ETF.com, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange’s
100% owner.

Brief description of business or functions: Bats ETF.com, Inc. 1s a media
company providing ETF data, news and analysis.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon _ s

Current Officers

Chris Concannon (President),

David Lichtblau (CEO)

Brian N. Schell (EVP, CFO and Treasurer)

Bryan Harkins (EVP, Head of U.S. Markets)

Chris Isaacson (EVP, Global CIO)

Eric Swanson (EVP, General Counsel and Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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R. INDEXPUBS S.A.

Y

10.

Name: INDEXPUBS S.A.
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Diego de
Almagro, 170516 — Quito, Ecuador

Form of organization: Corporation (Soceidad Anonima or S.A.)

Name of state, statute under which organized and date of incorporation:
Incorporated in Ecuador on January 15, 2008.

Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1% by Fernando Rivera and 99.9% by Bats International Holdings Limited
which is wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

Brief description of business or functions: INDEXPUBS S.A. is a media company
providing ETF data, news and analysis.

Copy of constitution: See attached.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Current Officers
. David Lichtblau (President)
. Verdnica Rocio Bravo (General Manager)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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S. Bats Hotspot IB LLC

1.

10.

Name: Bats Hotspot IB LLC
Address: 17 State Street, 31% Floor, New York, NY 10004

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Illinois under Section 15-1 of the Limited Liability Company Act of the State
of Illinois on May 23, 2003.

Brief description of nature and extent of affiliation: Bats Hotspof IBLLCis
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot IB LLC is an introducing

broker registered with the National Futures Association.

Copy of constitution: Not applicable

Copy of articles of incorporation or association and amendments: See attached
Copy of existing by-laws: See attached

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Officers

‘y
o William Goodbody, Jr. (Chief Executive Officer)
o Derick Shupe (Chief Accounting Officer)

Managers
. Chris Concannon

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable
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T. Bats Hotspot SEF LLC

1.

10.

Name: Bats Hotspot SEF LL.C -
Address: 17 State Street, 31% Floor, New York, NY 10004

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Lindited Liability Company Act of the State
of Delaware on April 19, 2012.

Brief description of nature and extent of affiliation: Bats Hotspot SEF LLC is
wholly-owned by Bats Hotspot Holdings LL.C, which is wholly-owned by Bats
Global Markcts Holdings, Inc., which is an affiliate of the Exchange.

Brief description-of business or functions: Bats Hotspot SEF LLC is a swap
execution facility registered with the Commodity Futures Trading Association,
which will soon list non-deliverable foreign exchange forwards for trading.
Copy of constitution: Not applicable

Copy of articles of incorporation or association and amendments: See attached

Copy of existing by-laws: See attached

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Officers

e William Goodbody, Jr. (Chief Executive Officer)
. Suellen Galish (Chief Compliance Officer)

Managers
Chris Concannon (Chairman)

Barry Calder

William Goodbody, Jr.
Brian Schell

Eric Swanson

Jason Young

. Jules Putterman

¢ . Darlene Newman

o Michael Cinque

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable
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U.

BATS FX, Inc.

1.

10.

Name: BATS FX, Inc.
Address: 17 State Street, 31% Floor, New York, NY 10004

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17, 2012.

Brief description of nature and extent of affiliation: As of December 31, 2015,
BATS FX, Inc. ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.
Name and title of present officers, governors, members of standing committees

and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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V. Direct Edge ECN LLC (d/b/a DE Route)

1.

10.

Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2005.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge ECN LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions. None.

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.

C-28



Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

W.

Direct Edge Holdings L1.C

1.

10.

Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company
Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State

of Delaware on June 5, 2007.

Brief description of nature and extent of affiliation: As of December 31, 2015
Direct Edge Holdings LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.
Name and title of present officers, governors, members of standing committees

and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015 Direct Edge
Holdings LLC ceased to exist.
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X. Omicron Holdings Corp.

L.

10.

Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.
Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of

the State of Delaware on February 7, 2011.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Holdings Corp. ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.
Name and title of present officers, governors, members of standing committees

and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Omicron Holdings

‘Corp. ceased to exist.
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Y. Omicron Intermediate Holdings Corp.

1.

10.

- Name: Omicron Intermediate Holdings Corp.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organizved and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of

the State of Delaware on February 7, 2011,

Brief description of nature and extent of affiliation: As of December 31,2015,
Omicron Intermediate Holdings Corp. ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.
Name and title of present officers, governors, members of standing committees

and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As,of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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Z. Bats Hotspot SEF L1.C

1.

10.

Name: Bats Hotspot SEF LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

. Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation. Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 1, 2015.

Brief description of nature and extent of affiliation: As of August 18, 2016, Bats
Hotspot SEF LLC ceased to exist. '

Briefdescription of business or functions: Not applicable

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not applicable
Copy of existing by-laws: Not applicable

Name and title of present officers, governors, members of standing commitiees
and persons performing similar functions: None

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of August 18, 2016, Bats Hotspot SEF
LLC ceased to exist.
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WRITTEN CONSENT IN LIEU OF
A SPECIAL MEETING
OF THE SOLE MANAGER
oF
BATS HOTSPOT 1B LLC

November 1, 2016

The undetsigned, being the sole Manager of Bats Hotspot IB LLC, an Illinois limited
liability company (the “Company”), in lieu of holding a special meeting of the sole Manager of
the Company, hereby adopts the following resolutions by written consent pursuant to Section 15-
1 of the Illinois Limited Liability Company Act:

Appolntment of Officers of the Company

RESOLVED, that each of the following persons be and hereby is clected to the office of
the Company set forth opposite his name below, to hold office until the earlier election and
gualification of his respective successor or until his earlier death, resignation or removal:

Nanic Office
William Goodbody, Ir. Chisf Bxceutive Officer
Derick Shupe Chief Accounting Officer

General Authorization

RESOLVED, that the officers of the Company be, and each of them hereby is,
authorized on behalf of the Company to take any and all actions, to execute and deliver any and
all documents, agreements and instruments and to take any and all steps deemed by any such
officer to be necessary or desirable to carry out the purpose and intent of each of the foregoing
resolution, and all actions heretofore taken by any of them in furtherance thereof are hereby
ratified and confirmed in all respects. ' '

[remainder of page intentionally left blanl]



This Written Consent shall be filed with the minutes of the proceedings of the sole Manager of
the Company. This Written Consent shall be effective as of the date first set forth above.

ZZ

Chris Concannon
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OFFICE OF THE SECRETARY OF STATE

JESSE WHITE = Secretary of State 0092618-3

11/01/2016
C T CORPORATION SYSTEM

208 SO LASALLE ST, SUITE 814
CHICAGO, IL 60604-1101

RE JAVELIN DERIVATIVES LLC

DEAR SIR OR MADAM:

ARTICLES OF AMENDMENT HAVE BEEN PLACED ON FILE, AND THE LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE

SECRETARY OF STATE

DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION

(217) 524-8008



rom LLC-5.25 Minols wO0R3L TR

May 2012 Limited Llability Company Act Thit i e fa1 uso by Secrelary of Sicte.

etrataty of Stato Articles of Amendment

Doparimen! of Buslnags Services

Uimited Liablility Division

501 &, Sacond 51, Rm, 351

Springfleld, 1L 62756
275240008

ILED
viww.cyberdriveliinals,com )

Payment may bs meda by cheak "~ Flling Fes: $4 NOV =X/ 2016
payabln to Sacretary of State. it Appro

chaet [ raturned far any reason this v
filing witl bo vold, JESSE WHITE
Hisie

1. Limited Llablity Company Name:___Javelin Derivatives LLC

2. Mtleiss of Amendment effective on:
the fila date
3 alater date {not to exceed 30 days after the file dals)

Month, Day, Yoar

3, Asicles of argonization are amended as follows {echeck applicable tem{s) below):
#} Admisslon of & new member {ghe nams and addrass balow)*
h) Admisslon of & new mansger {giva name and address bslow)*
c} Withdrawal of 2 mamber {give name helow)
d) Withdrawat of a manager {give name bnlow}*
a) Change In address of the office at which tha records regulred by Seclion 1-40 of the Act ere kapt (give new ad-
drass, a P.O. Box alona or C/O Is unacceptable.)
1) Changa o} ragistered agent and/or registered agent's oflice (give new name andlor addrass below, Addrass change
fo PO. Box alone or C/0 I3 unacceplabla.)
¥ g) Changa In the Limitad Liabillly Compeny's nams (give new nama below)
Tl h) Change |n date of dissolution {stete perpelual or date of dissolutlon below)
O 1) Change In management siructure (stata changa and new name(s) and addross{es) below)
3 j) Establish authorlty to issue serias {lee $400, ses NOTE)*
1 k) Other (glva informallon In space below) _
*  Changss In mambars/managers may, but ere not required 16 ba reported In an amendment fo the Aricles of Organizatlon.

g gasaag

Addittonal informalian;

- Withdrawing:
Adding:
Chris Cancannon James W, Sulllvan
443 Park Ave. S Ste 1000
17 State Street, 31st Floor New York, NY 10016

New York, NY 10004

New Name of LLC {as changed) Bats Hotspot B LLC
{Ti6 NAMB ¥y GRUNYen must contan ing woros Limited Lishiilly Gompany, LLG or LL.C,

{continuad)
PFuinted by authorfly of the Stato of iliasls, April 2046 — 1 — LLG 91,17

1LS33 = 041018 Wabeos Kiswat Onlkes



LLG-5.25

4, The amentmant was approvad I accordance with Section 5-25 of the liiinois Limited Liabllity Company Act, and, 1t
adaptad by tha managers, was approvad by nal less than the minimum numbsr of managers necessary lo approve the
amendment, member action not belng required; or, If adopted by the membars, was approved by not loss than the min-
Imum numbar of members nacessary to approve e amendmeni. '

B. 1 affirm, undar panaltles of perury, having authorily to sign hersto, that these Articles of Amendmant are to the bast of
my knowledge and bsllef, irue, correct and complate.

Dated: October ;3| 2014
. MonthuDay Yoor

z_ 2

Fignaluso (Must comply wilh Saclion 5-45 6T LLGA)
Chris Conannon |

Namo ang Tilo (typa or print)

Manager .__
If tho mombor or manager signing 11y document
{o-a company or nihor entity, atate Name of Company
and whelhor 1t 1s a mamber or mangger of the LLC.

NOTE:
The foliowing paragraph le adopted when Item 3] Is checked:

The oparating agreement provides for the astabilishment of ane or mora setias, When the company has filad a Cartiffcats of
Deslgnation for each serles, which Is to have imlled tablllty pursuant lo Seclion 87-40 of the fillnols Limited Liablllty Com-
pany Act, the debls, liabliitles and obligatlons Incurred, contracled for or othenwlse exlsiing with respect to a particular se-
fles shalfl be enforceabie agalnst the assels of such serlas only, and not agalnst the assets of the Limitad Liabliity Company
generaily or any other saries theraal, and unless alherwise provided In lhe oparating agreement, nona of the dabls, Hlabili-
tles, obligations or sxpenses Incurred, contracted for or otherwise existing with respect to this company generally or any other
serios thoreo! shall be enforceabis agalnst the assets of such series. \

QRN 62018 Wedens Rivver Ol



OFFICE OF THE SECRETARY OF STATE

JESSE WHITE ¢ Secxetary of State N
- 00926183

110112016
C T CORPORATION SYSTEM

- 208 SO LASALLE ST, SUITE 814
CHICAGO, 1L 60604-1101

RE BATS HOTSPOT IB LLC
DEAR SIR OR MADAM:

STATEMENT OF CHANGE OF REGISTERED AGENT AND/OR REGISTERED AGENT ADDRESS
HAS BEEN PLACED ON FILE AND THE LIMITED LIABILITY COMPANY CREDITED
WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE

SECRETARY OF STATE

DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION

(217) 524-8008



rom LILC-1.36/1.37

May 2012

Socratary of State

Department of Business Semvices
Limited Ligbiiity Divislon

801 8, Sgcond 8, Bm, 351
Springlield, il 62766
217-524-8008
www.cyberddvallingla.com

iinols
~ Limited Liability Company Act
Statement of Change of Registered

nze DOA Ao 133

Payment may ba mada by chack
payablo to Sacretary of State. If
cheaok Is relurnad for any reason this

Hling willl he vold,

Agent and/or Registered Office

Typa or print clearly.

This sprce for use by Sscraetary of Stale,
Fliing Feo: $25

Fanalty Note 1on poge 2.):
Approved] |

This spaca for use by Secealory of Stals,

=0
NOY - 172016

JESSE WHITE
SECRETARY OF STATE

1. Limited Lisbhity Company Nama:

N
Bats Hotspot 1B LLC

2. Name and Address of Reglstered Agent and Reglslered Olilce as they appear on the records of the Office of the Sacrotery

of State {balore changs):

Ragistersd Agent: Titinois Corporation Service Company
) Flrat Namo Middla Name Last Nama
Raglstered Oflice: 801 Adlal Stevenson Dijve
Number Slroel Sulto N, {P.O, Hox alone Is unaccaplable)
Springficld 1L 62703
City ZIP Code
3. Name and Address of Reglstered Agenl and Reglstared Offics shall be (after all changes herein raported):
Heg‘stered Agen': cT Cmpom(ion Sy‘s!cm
Flrst Name Middla Nama Lust Namo
Haglstered Office: 208, South LaSalle Street, Suite 814 ¥
Nimbot Glraot Sulta No, (PO, Box nlono is tnaccopinble)
Chicage ) 1L 60604
Gty 7P Codo

Note: The registared agentmuat realdo in Hiinols. i tha agent is a business entity, it must be authorizod to act as sgent in thig state,

4. The addrass of the registared office and the address of the business offlcs of the reglsterad agent, as changad, will ba

ldenilcal.

5. The ébove changae was authorized by: (chack ona box only)
2. % the membars or managers. (See Note & on pags 2.)
b. [ action of the registered agent. (See Note 8 on page 2.)

Printed by auihority of the Stoie of Hilnals. July 204 v |~ LLC 363

SEE REVERSE FOR SIGNATURE(S).




LLC-1.36/1.37

6. It iha changse to the reglstered agent or reglstered office Is authorized by the membera or managars, slgn hera,
{Sae Note 5 balow,)

The undersigned affirms, under penallies of perjury, having authorlty o sign herelo, that this statemant to changs the reg-
Istered agent or addrass ia 1o the bast of my knowledge and belief, trus, corract and complete,

Dated ___O0ovoee 3l 20\

”, Zﬁnihﬂ)w /2 Yoor
i
L

“Blgnalure

vz Conconnon  Manoser

Namo ang Titfo {typo or priaf) ¥

1 the mombar or manager sining this documentls o companyor -
other entily, slate nama ¢f compeny and Indicats whatherills a
mambar o1 managar of the Limiled Liabllity Company.

It change of reglstered office by registerad agent, algn hare. (See Nois 8 below.)

The undersigned, under penallles of perjury, affirms thet the facls stated hersin are (rus, corract and complete.

Daled .
Manth/Day Yaat
Slgnature-of Reglstared Agent of Record
Namo ond Yillo (lypa o7 prn
registarod sgontls a bustnoss enlity,
nama and iitlo of aftisor vho 1s slgning on lte biohald,
H
NOTES

1. A$300 penalty applies when the Limiiad Liabliity Company falls to appoint and malntaln a registered agent in lilinols within
60 days of nolitication of the Secrotary of Stats by the resigning registerad agent,

2. Ths raglstered offlce may, but nead not bie, 1he aame as the principal offics of tha Limitad Ulabliily Company; howaver,
tha reglsterad office and the office address of the reglstered agen! must be the sams.

The registerad office must include an lllinals straat or read address (F.O, Box alone Is unacceptable).

L

. Alimited Llabillty Company cannol act as its own registered agent,
. Any changs of registered agenl effectad by the Limlted Liablilty Corpany must be authorized by the members or man-
agars.

. Tha ragistered agant may report & change of the reglsiered office address of the Limited Liability Gompany for which
hefshe Is a registered agent. When the agont reports such a change, this stalemantmusi be signad by the reglstered
agent. If a business enlly Is acting s the reglstered agent, an authorized person must sign this statemant..

[#L I -3
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JAVELIN DERIVATIVE, LLC
CONSENT OF SOLE MEMBER

Dated September 23, 2016

Pursuant to Section 15-1 of the
linois Limited Liability Company Act

The undersighed being the sole member of Javelin Derivatives, LLC, an Hlinois limited
liability company {the "Company”}, hereby waives notice of an annual meeting of the sole
member of the Company, and does hereby consent to the following resolutions:

RESOLVED, the Sole Member of the Company deems it to be in the best interest of the
Company to enter into the Purchase Agreement among Bats Hotspot Holdings, LLC,
Javelin Capital Markets, LLC, the Company, LLC and Javelin SEF, LLC {"Purchase
Agreement”) and all Ancillary Agreements, as defined in the Purchase Agreement, for
the sale of all of the cutstanding membership interests of the Company;

FURTHER RESOLVED, that the Company enter into and carry out the terms of the
Purchase Agreement substantially in the form as reviewed by the Scle Member, except
that such document may embody such changes in any of the forms, terms and
provisions thereof, and such changes, amendments and modifications thereto as may
be approved by the officer or officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof;

FURTHER RESOLVED, that the Company, as appropriate from time to time, enter into
and carry out the terms of any and all other documents, certificates and instruments in
connection with the Purchase Agreement, including, without limitation, the Ancillary
Agreements, all substantially in the form as contemplated by the Purchase Agreement
or Ancillary Agreements, as appropriate, except that such documents, certificates and
instruments may embody such changes in any of the forms, terms and provisions
thereof, and thereafter such changes, amendiments and modifications thereto, as may
be approved by the officer and officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof;

FURTHER RESOLVED, that the form, terms and provisions of, and the transactions
provided for by, the Purchase Agreement, the Ancillary Agreements and any
documents, certificatesand instruments contemplated thereby or hereby be, and
hereby are, approved, including, without limitation, all past acts in connection with the
negotiation, preparation, execution and delivery of the Purchase Agreement and
Ancillary Agreements be, and hereby are, approved, adopted and ratified;



Javelin Derivatives, LLC
Consent of Sole Member
Dated September 23, 2016
Page 2

FURTHER RESOLVED, that the officers of the Company are, and each of them acting
singly hereby is, authorized, empowered and directed to execute and deliver, from
time to time as appropriate, the Purchase Agreement, the Ancillary Agreements and
any other documents, certificates and instruments contemplated thereby or hereby;

RESOLVED FURTHER, that the officers of the Company be, and each of them acting
singly hereby is, authorized, empowered and directed to take or cause to be taken all
such further action and 1o sign, execute, acknowledge, certify, attest, deliver, accept,
record and file all such further documents, certificates and instruments in the name
and on behalf of the Company as such officer, in such officer's sole discretion, may
determine to be necessary, desirable or advisable to fulfill the intent and accomplish
the purposes of the foregoing resolutions, such determination to be conclusively
evidenced by the taking of any such further action or the execution and delivery of any
such further document;

FURTHER RESOLVED, that any arrangements, security agreements, guaranties, or other
agreements, instruments or documents executed pursuant to these resolutions by the
Chief Executive Officer, or any other officer of the Company or by an employee of the
Company acting pursuant to delegation of authority, may be attested by any officer of
the Company under the corporate seal of the Company and may contain such terms
and provisions as the person executing the same shall, in his or her sole discretion,
determine; and

FURTHER REVOLVED, that all acts and deeds heretofore done by any director,
officer(s), or agent(s} of the Company for and on behalf of the Company in entering
into, executing, acknowledging or attesting any arrangements, agreements, guaranties,
or other agreements, instruments or documents; or In carrying out the terms and
intention of these resolutions, are hereby ratified, approved and confirmed.

JAVELIN CAPITAL MARKETS, LLC

By: John W. Sullivan
Its: Chief Executive Officer

Being the sole member of the Company
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OFFICE OF THE SECRETARY OF STATE

JESSE WHITE e Secretary of State 0092618-3

11/01/2016
C T CORPORATION SYSTEM

208 SO LASALLE ST, SUITE 814
CHICAGO, IL 60604-1101

RE JAVELIN DERIVATIVES LLC

DEAR SIR OR MADAM:

ARTICLES OF AMENDMENT HAVE BEEN PLACED ON FILE, AND THE LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE

SECRETARY OF STATE

DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION

(217) 524-8008



Form LLC”S.QS illinols 1 F“-'“mak !?3 :

May 2012 Limited Liability Company Act "Thia spaca for usa by Setreiary of Siolo.

Sncrotery of Stalo ' Arlicles of Amendment
Daparimont of Buglness Services .

Lismited Liablity Divislon
501 8, Socond S, Rm, 351

gfggganlegsc L 62758 Type o7 print Cloarly. Fg . = @

vvwn.cyberdrivelilinols,com

Payment may hs made by ohesk Fliing Fae: $1 . NOV - 1/2016
payablo to Sacretary of State. it Appr :
chack Is relurined for any resson this
fliing whl be vad, JESSE WHITE
SEU
1. Limited Uabllity Company Name:____Javelin Derivatives LLC
2. {rticles of Amendment affective on:
- £} the fila date
3 alater date {not 1o exceed 30 days sfter the flie dala)
Month, Day, Year

3, Anlicies of organizallon are amended as follows {chack applicabla llem(s) below):
0 a) Admlission of & naw membsr (glve name and addrass balow)*
¥l by Admiasion of & new manager (give nama and address below)*
[ o) Withdrawai of & mamber {give name below)
Bl d) Wihdrawal of a manager {give name balow)* )
(3 @) Change In addrass of the offica at which tha racords raquirad by Secticn 1+40 of the Act are kapt (glve new ad-
dress, a P.O, Box alone or C/0 Is unacceptabla.)
[ #) Change of registered agent andlor registered agent's office {give new name and/or address below, Address changs
to RO. Box alene ar C/0 is un&cceplable.)
g) Change In the Limited Liablllly Company'a nams (give new namg bslow)
3 h) Change In dats of dissolulion (slate perpetual ar date of dissolution below)
1 B Change In management structure (state change and new name(s) and addross(es) below)
0 ) Establish authority 1o 1ssue series {Ise $400, sea NOTE)
{1 k) Other (give Information in spece below)
*  Changes In membars/managers may, but ara not required ta be reporied In an amendment to the Articles of Qrganlzaiion.

Additiana) Information;

Withdrawing:
Adding:
Chris Concannon James W, Sullivan

443 Park Ave. S Ste 1000
17 State Street, 31st Floor " New York, NY 10018

New Yaork, NY 10004

New Name of LLC (as chenged): Bats Hotspot 1B LLC
¥ TN Wy CENGEA Must contain ne woroyLimited Labliily Company, LLC or LL.G.

{continued)

Peintod by eulhonty of tha State of linels, ApHl 2016 = 1 - LLE W17

LDSS ~ BN 1072016 Weicrs Kiwer Dollea



LLC-5.25

4. The amendmant was appravad In accordance with Section 5-25 of fhe Minais Uimited Llabllity Company Act, and, i
adoplad by the managers, was epproved by niol lass than tha minimum number of managers nacessary to approve the
amendmanl, member agtion not belng required; or, If adopted by the members, was approvad by notiass than the min-
Imum number o members nacessary o approvs the amendment.

5. 1aflirm, under panaltlss of perjury, having authorlly to slgn hereto, that these Arlicles of Amendment ara to fthe best of
my knowledge and bellef, frue, carract and complats.

Dated: October , 23| 2016

/ Monlhlbay Yonr

~Bignalurg {Musl compl‘y with Section 54sonm,&)
Chris Conannon |

Nama and Title Qypa or piint)

gear .
It \ho member ar manager elgning s documant
1s a company or othor aallty, slate Name of Qumpany
and whather it Is a mambat or mansgar of tho LLG,

NOTE:
The following paragraph ls adepted when [tem 3] is checked:

The cparaling agresmant provides for the astablishmant of one or more series. When the tompany has liled & Certlficate of
Deslgnalfon for gach ssrias, which Is 1o have Iimited liabllity pursuant to Section 37-40 of tha liiinols Limitad Liablilty Com-
pany Act, the debis, llabliitles and abligations Incurred, conlraclad for or otherwise exlsting wilh respect lo a particular se-
rles shall be snforceable agalnsi the assets of such serles only, and not against the assels-of the Limited Llabliity Company
generally or any other sarles thereol, and unless alherwlae provided in the operaling agreanent, none of the dabis, abli-
tigs, abligations or sxpenses Incurred, contracled far or otharwise exisilng with respect lo this company generally or any othsr
series theraof shall ba enforceabls agalnst tha assets of such series.
¥

BINEnY14 Wehers Rivewr Doline
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OFFICE OF THE SECRETARY OF STATE

JESSE WHITE e Secretary of State 0092618-3

| 02/27/2014
ILLINOIS CORPORATION SERVICE C

801 ADLAI STEVENSON DRIVE

SPRINGFIELD, IL 62703-4261

RE AR & T FUTURES, LLC

DEAR SIR OR MADAM:

APPLICATION FOR AMENDMENT HAS BEEN PLACED ON FILE, AND THE LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

Frpaan WHte
JESSE WHITE

SECRETARY OF STATE

DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION
(217):524-8008



romn LL.C=5.25 liinois e N0 163

May 2012 Limited Liability Company Act This space for use by Secrelary cf State.

Secretary of State Articles of Amendment
Department of Busingss Services i}
Limited Liability Division

Paahin r‘nr;:
T ﬁ i‘ E’i‘fi}

501 5. Second St., Rrn, 351  SUBMITINDUPLICATE | R
Springfield, IL 62756 Type or print clearly. 1
217-524-8008 , e 27 2
www.cyberdriveiliinois.com This space for use by Secrefary of State. A S

oo WHITE
Payment nay be made by check Filing Fes: $150 JD{E’E‘ - oTATE
payable {o Secretary of State, if ng Fee: $ Séﬁﬁ‘&'{;\ﬂ( OF STA
check is returned for any reason this Approved: \‘»,‘.
fliing will be vold.

1. Limited Liability Company Name: AR & T Futures, LLC

2, Articles of Amendment effective on:
the file date
DO a later date (not to exceed 30 days after the file date)

Month, Day, Year

3. Articles of arganization are amended as follows (¢heck applicable item({s) below):
0 a} Admission of a new member {give name and address below)*
b} Admission of 2 new manager (give name and address below)”
O ¢) Withdrawal of a member (givé name below)”
d) Withdrawal of a manager (give name below)*
& e) Change In address of the office at which the records required by Section 1-40 of the Act are kept (give new ad-
dress, a P.O. Box alone or C/O is unacceptable.)
v f} Change of registered agent andfor registered agent’s office (give new name and/or address below, Address change
to F.O. box alone or o/ Is unacceplable.}
& g) Change in the Limited Liability Company's name {give new name below)
[T h) Change in date of dissolution or other events of dissalution enumerated in ltem 6 of the Arlicles of Organization
0 1) Diher (give information in space below)
{1 J) Establish authority to issue serles {see back filing fee $400)

*  Changes in members/managers may, but are not required to be reported in an amendment to the Articles of Organization.

Additional information:

On February 18, 2014, Javelin Capital Markels, LLC purchased AR&T Fulures, LLC from Arbor Research Holdings, LLC
(“Sale of AR & T Fulures’). As a result the Sale of AR & T Futures:

. inth N Y - 3V
{b) James Cawley is admilted as a new Manager; - 413 Yary Rvenut Sowh- 1047 Flaoe ~Rew Yor Y- 0 100
(d) James Stevens, Fred Handler and Christopher Heller have withdrawn as Managers;
(e) The address at which records required by Section 1-40 of the Acl will be kept at 443 Park Avenue South; 10th Floor,
New York, NY 10016; and
() Registered agent - llinois Corporation Service Company, 801 Adlai Stevenson Drive, Springfield, 1L 62703.

New Name of LLC (as changed); vJavelin Derivatives, LLC

Tha name as changed must contain the words Limited Liability Company, LLC or LL.C.

{continued)

' Printed by authority of the Stale of linols. FEBRUARY 2014 — 1— [1LC 1115

i
{
!
i
|
]
i



LLC-5.25

4. The amendment was approved in accordance with Section 5-25 of the litinols Limited Liability Company Act, and, if
adopted by the managers, was approved by not less than the minimum number of managers necessary 1o approve the
amendment, member action not being required; or, if adopted by the members, was approved by not less than the min-
imum number of members necessary to approve the amandment.

5. 1 affiemn, under pénalties of perjury, having authority o sign hereto, that these Articles of Amendment are fo the best of
my knowledge and belief, true, correct and complete.

Dated: February 18 . 2014
Month/Day )

A
: g
Signatui® (Must comply v{ti;rSocﬁon 5-45 of LLCA)
Jaimes Cawley, Manager
Name and Title (fype or pring)

Javelin Derivalives, LLC

I the member or manages signing this dacument
is a company or otner eatily, state Name of Company
and whefher it is a member or managst of the LLC.

Year

* The following paragraph Is adopted when Item 3j is checked;

The operating agreement provides for the establishment of one or more series. When the company has filed a Certificate of
Designation for each series, which is to have limited fiability pursuant to Section 37-40 of the Hiinois Limited Liabifity Com-
pany Act, the debls, liabifites and obligations incurred, contracted for or otherwise existing with respect to a particular se-
ries shall be enforceable against the assets of such series only, and not against the assets of the Limited Uiability Company
generally or any other series thereof, and unfess otherwise provided in the operating agreement, none of the debts, fiabili-
ties, obligations or expenses incurred, contracted for or otherwise existing with respect to this company generally or any other
series thereof shall be enforceable agalnst the assets of such series.

!
|



State of New York. } 55
Department of State }

1 hereby certify that the annexed copy has been compared with the original document in the custody of the
Secretary of State and thai the same is a true copy of said original.

Witness my hand and sead of the Department of State.on

October 13, 2005

aes® %* ‘.S...'q
G 2::1

..

ML TYOPPY i
DOS-1266 (9/05)



New York St

Fos1015000 ")

Division of Corporstisas, S Records
and Uniform Commeseiat Code
4} Swue Sueer
Albany, NY 12231
WY AR, S1ate. Iy

APPLICATION FOR AUTHORITY
OF

AR & T FUTORES, LLC
nscrr name of Foreiga Luued Liadiity Company)

Undier Seerinn 802 of the Limitzd Linbiliry Company Law

FIRST: The name of the limited liubility company 15; A & ¥ Pucures, 11C

Ifthe name does not contain a required word or abbrevirtion pursuant 1o Section 204 of the Limited
Liebility Company Law, the following word or abbreviation i added 1o the name for use jo this
state;

{Do not complete this section unless the Hmited Bability company’s true name is not avalable
pursuant 1o §204 of the Limied Liabitity’ Cumpany Law.) The fictitions name under which the
Timited hisbility company will do business it New York is:

S

SECOND: The jurisdicrion of orgamzation of the linsited linbiliry company is:

Illinows May 23, 2003

. The daw of 5ts organization is:

THIRD: The county within this sware 1 which the office, or if more then one office, the prineipal
office of the Hmited linbility company is to be Jocated is; Kew_York

{A county in New York Sute must be stajed. Please note that the limired Hability company is not
required 1o have an armal physical office in sfiis stage.)

FOQURTH: The Secretary of State is designared as agens of the limited liability company upon
whom process against it may be served. The address within or without this state 1o which the
Secrerary of State shall mail a copy of any process served against him or her 151, s
c/o Corporaticn Service Company, 80 Svatve Stweev, Albany, New York 12207

DDS-1351 {Rev, 6503)



FIFTH: (Complete the statement that applics)

The address of the office required 16 be muintained in the jurisdiction of its formarionis:
1000 Hart Road, Suaire 260, Barringron, IL  §0810

No offiee is required 10 be mammined in the jurisdiction of its formaron. The address of the
principal office of the limited Hability company is:

SIXTH: The foreign limyred hiability company 15 n existence mn its jurisdiction of formation acthe
time of filing of this application.

SEVENTH: The name and address of ihe Secrerary of Srate or other authorized official in its
Junisdicyion of organization whers a copy of its articles of organization is filed is:
Illinois Secretary of State, 501 8. 2nd 5t., Springfield. IL 62758

X

{Sigaamid)

Christopher Bellex

(7ypt or print name)

Manager
(il or capocry of sgnes)

Blease Nowe: A cenificate of existence or, if no such cemificare is issued by the jurisdiction of
farmarion, s cextified copy of the anicles of orgunization of the limited Hability company and all
subsequent amendments therefore, or if no arricles of organization have been filed, a certified copy
of the cerntificate filed as its organizational base and all amendments thesero, must be attached to
the application for authority when submined for filing. 1f such cerfificare or certified copy isina
foreign language, a wranslation in English thereto under oath of the wranslator shall be atached.

A



File Number 0092618-3

To all to whom these Presents Shall Come, Greeting:

1, Jesse White, Secretary of State of the State of Illinois, do
hereby certify that

AR & T FUTURES, LLC,
HAVING ORGANIZED IN THE STATE OF ILLINOIS ON MAY 23, 2003,
APPEARS TO HAVE COMPLIED WITH ALL PROVISIONS OF THE LIMITED
LIABILITY COMPANY ACT OF THIS STATE RELATING TO THE FILING
OF THE ARTICLES AND PAYMENT, AND IS ORGANIZED TO TRANSACT
BUSINESS IN THE STATE OF ILBINOIS.

In Tes timany Wher eof, I hereto set
my hand and cause to be affixed the Great Seal of
the State of Illinois, this 12TH
dﬁly Of OCTOBER AD. 2005

gg ) W
SECRETARY OF STATE
c-260.2 VEE;
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APPLICATION FOR AMHOmE O 5 1 0 1 3 @ @@ [)(0/)

AR & T FUTURES, LLC
timseery arime o Fur‘:;g:;l'_u;z:r:;lu:bimy Company)
Under Secrion R02 of the Limiied Liabilicy Company Law

Filed by: Q@%ﬁ_‘uﬁﬂ@
: {Nume}

Ionees Waeb @] Dudte Zeo

{Murling oddrexs)

Ty ET) TL. Lo

(ot Ko 15300 9RT

NOTE, Thus formn was prepured by whe New York Smare Depaniment of Srate for filing an applicavion fir surhoeriry for a foreign limired
Tabiliry company Yo zonduct business in New York Smm. t docs nos contam x1{ optonal provisians under the Jaw. You ure ot reguired

10 usc s form. You may draft your own farm or use fomms available ar legal supply storm. The Depanment of State recormmends that
Iegal documens b2 preparcd under the gadance of ao snomey. The cernficate mustbe submmcd with a 5230 fiting fee made payable w
the Depastment of Stare.

{For office 43¢ only } l CC_
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DEPARTHMENT DF THE TREASURY . " DATE OF THIS NUTICE; "06-25~2003

INTERNAL REVENUE SERVICE NUMBER OF THIS NOTICE: CP 575 E <
CINCINNATI OH  45939-8023 . EWPLOYER IDENTIFICATION NUMBER: 32-0080737
. B FORM: 55-6 NOBOD -

FOR ASSISTANCE CALL US AT:
1-800-829-0115 -

OR WRITE TO THE ADDRESS
SHOWN AT THE TOP LEFT.

_ 1F YOU WRITE, ATTACH THE
- : STUB OF THIS NOTICE. -

AR & T FUTURES LLGC . ~

1000 HART RD STE 260

BARRINGTON IL 60010

WE ASSIGNED YOU AN EMPLOVER IDENTEFICATION NUMBER (EIND

’ Thénk you For your Fori $5~4; Application for Emplover Identification Number -
(EIN)., We assigned vou EIN 32-0080737. This EIN will identify vour business account,
tax re{urns, and documents even if vou have no employvees. Please keep this notice in
your permanent records, . . .

Use your compleie name and EIN shown above on all federal tax forms, payments and
related carrespondence If you use any variation of your name or EIN, it may cause
a delay in procéssing and may result in incorrect information in your account. It slso
could cause you to be assigned more than one EIN,

IF you want to apply to receive a rullng or a determination lefter recognizing
your arganization as tax exempt, and have not already done so, you should file Form
102371024, Application for Recognition of Exemption, with the IRS Dhlo Key District
Dffice. Publlcaflon 557, Tex Exempt Status For Your. Qrganlzatlon, is available at
most IRS offices and has details on how you can apply .
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OFFICE OF THE SECRETARY OF STATE-

: : JESSE WHITE * Secretary of State: .
MAY 23, 2003 ~ . . © 00926183

BRET R KLEMETSON
150 N MICHIGAN AVE SUITE 2500
CHICAGO, IL 60601-0000

RE. AR & T BUTURES, LLC

DEAR SIR OR MADAM:

IT HAS BEEN OUR PLEASURE TO APPROVE AND PLACE ON RECORD THE" ARTICLES OF
ORGANIZATION THAT CREATED YOUR LIMITED LIABILITY COMPANY. WE EXTEND.OUR
BEST WISHES FOR SUCCESS.IN YOUR NEW: VENTURE

THE LIMITED LIABILITY-COMPANY MUST FILE AN ANNUAL REPORT PRIOR TO THE -
FIRST DAY OF ITS ANNIVERSARY MONTH NEXT YEAR. A PRE-PRINTED ANNUAL )
REPORT FORM WILL BE SENT TO THE REGISTERED AGENT AT THE ADDRESS SHOWN ON
THE RECORDS OF THIS OFFICE APPROXIMATEL‘{ 60 DAYS PRIOR TO ITS

ANNIVERSARY MONTH.

| DUE TO STATUTORY CHANGES IN THE LIMITED LIABILITY COMPANY ACT,
CERTIFICATES OF ORGANIZATION WILL NO LONGER BE ISSUED WITH THE
ARTICLES OF ORGANIZATION,

SINCERELY YOURS,

JESSE WHITE

‘SECRETARY OF STATE ‘
"DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY COMPANY DIVISION
“TELEPHONE (217)524-8008 _
TW.LLC

Springfield, Hlinois 62756
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fom LLC=5.5 3 _ Minois . T spacaorgan by

altomey's chack, lllinols C.P.AS check

sonvary 2000 : Limited Liability Company Act
Jesse White Articles of Organization e
Sscretary of State FILED
Depariment of Business Services . ——— :
Limited Liability Company Division SR SUBNITIN DUPLICATE 2 MAY 2 3 2003
Room 359, Howlett Building Must be typewritten ' ’ )
‘Springfisld, IL-62756 meudés’ggwﬂgﬂa A
http:/huww.s0s.state.b.us This space for use by Secetary of State SEGRETARY UF BTATE
‘Payment must ba. made: by certified Date >)‘( ‘1"( 3, R0C3 .
-chock, cashisrs  chack, . lilinols Assignad Fils #

. W . Filing-Feo $400.00 . -
. .or money oider, payable {o "Secretary . .
of State.” . - Approved: « 00(7,? . (// § -3
1, Limited Liabilty Company Name: AR & T Futurss, LLG
{Tha LLG name must contain the words fimlted: tiability company, LL.C. or LLC zmd cannot contaln the teans corporetion corp,, Incorporated,
inc., 1d:, co., Emited pannalshlp. or L.P.)
2. If transachng business. under an assumed name, complete and attach Form LLCA. 20
The address of its pnnc:pai piace of business: (Post office box alone and c/o are unacceptable )
1000 Hart Road, Suite 260, Bamnglon, iL 60610
4. The Articles of Organization are-effective on: (Check one)
ayx the filing date, or b) another date later than but not more than 60 days subsequent
{o the filing date: .
. (month; day, year)
8. The registered agent's name and registered office address is:
Registered agent: = Bret R ' Klemetson
. ’ Flrst Nema Middle inifal Last Name
Registered Office: 450 N. Michigan Avenuse, Stiite 2500 .
(P.O. Box and Nombor . ~ Slrost Suite #
¢/o are unacceptable) Chicago o 60801 ° Cook
Clly ) . ZIP Code County
6. Purpose or purposes for which the LLC is organized Include the business code # (iRS Form 1065).
{if not sufﬁdsnt  spaea lo cover this. point, sdd onae or mote sheets of this size.)

. "The transactlon of any or alf lawful business for whlch limited liability companies may be orgamzed under
this Act.” . -
Business Coda: 523900

7. The latest date, If any, upon which tha company is to dlssolve perpetual .

{rmonth, day, year)

Any other gvents of dissoiutlon enumerated on an attachment. {(Optional)
LG4

2002 © Amwiican LogslMet, tnc,



i

fLLGSS -

8. Other provisions for the regulation of the interrial affairs of the LLC per Section 55 (3) (8} Included as attachment;
" if yes, state the provisions(s) from the ILLCA. [ Yes No i

8. -a) Management is by manager(s):- Yes - [0 No -

It yes, list names and business addresses,”
JamesR. Stevens : Fred Handler
1000 Hart Road, Suite 260 1000 Hart Road, Suite 260

_Barrington, IL 80010 ’ Barrington, IL 60010

Christopher Heller
1000 Hert Road, Suite 260
Barrington, IL 60010

b) Management i3 vested in the member(s): [] Yes B No
If yes, fist names and addresses,

10, | aff‘ irm, under penalties. of perjury, having authority to sign herato, that ihese articles of arganlzallon are o the.
: best of my knowladga and belief, lrug, correct and complele,

Dated May 19 : - 2003 . .
( (Month/Day) {Year) . .
ature(s apd Name ) of Organ!zer(s . Business Address{es)
1. . 4 180 N. Michigan Avenue, Suite 2600
T Slgnafum ) Number - Street -
tR. Klemetson Chicage . .
or print nane and ille) o ) City/Town
(Typeore N 60610
{Name if & corporalion or lhor entiy). . State K _ © 2P Code
2. . . .
Signalure ; 2 Number ] " Shrest -
(Typa or prnt name and Ue) ' — T ciTonn
_“tNamo if g corporalion or olier entity) Stata ) | 2IP Code
3. 3 . .
Signatura - . Number T Simet
{Typs or print name and {ils) ) City/Town ‘
{Nama it a corporation or other entity) Stale . IR P cha

(Signatures must be in ink on an original document. Carbon copy, photocopy or rubber stamp s;gnatures may only be
used on conformed coples.)

LLe4s .
2002 & Aradaan Legaiiel ke ¢



N, Y. S, DEPARTMENT OF STATE

DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 12231-0001

FILING RECEIPT

ENTITY NAME: JAVELIN DERIVATIVES, LLC

DOCUMENT TYPE: AMENDMENT (FOR LLC)
: NAME

FILED:03/12/2014 DURATION:*#%%+%%%% CASH#:140312000360 FILM #:140312000342

JAMES CAWLEY
443 PARK AVENUE SOUTH 10TH FL

NEW YORK, NY 1001e

ADDRESS. FOR PROCESS:

T S N I S A S T S S R T S N R R T O S T T T e T N S T S e e e N Y N I S I T T I N W R e e = S

SERVICE COMPANY:

FEES 385.00 PAYMENTS 95.00
FILING 60.00 CAaSH 0.00
‘TAX 0.00 CHECK 0.00
CERT 0.00 CHARGE 0.00
COPIES 10.00 DRAWDOWN 95.00
HANDLING 25.00 OPAL 0.00

' REFUND 0.00
041473AJC DO8-1025 (04/2007)




STATE OF NEW YORK

DEPARTMENT OF STATE

I hereby certify that the annexcd copy has been compared with the
original document in the custody of the Secretary of State and that the same
is a true copy of said original.

WITNESS my hand and official seal of the
Department of State, at the City of Albany,
on March 13, 2014,

Gt i

. i Anthony Giardina
Executive Deputy Secretary of State

B"B""°

°®
®o0p006*®

L]
°‘

Rev. 06/13
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New York Stare
Dupartonent of Siate
Divisian of Corporations, Stale Records
and Unlform Commersial Cods
Ope Commeres Piaza, 99 Washington Avenue
Albany, NY 12231
wwwndos.ny.gov

CERTIFICATE OF AMENDMENT
OF
AR & T Futures, LILC

{useri Nawe of Forcigiy Liviited Liability Company}
Uuder Section 804 of the Limited Liability Company Law

FIRST: The name of the limited Habitity company as it appears on the index of names in
the Department of State is;

AR & T Fulures, LLC

i appilicable, the fictitious name the foreign limited liability company has agreed to use in this
state is: N/A .

SECOND: The jurisdiction of organization of the fimited liability company is:
Hinois

THIRD: The daia on which its application for authority to do business in this state was filed
with the Department of State is;
October 13, 2005

FOURTH: The application for anthority is amended as follows (3 he true name of the forcign
fimited Habitity company i8 to be changed, set forth a statement that the change of naine has been
effected pnder the laws of the jurisdiction of its formation and the date the change was so effected):
{A) Paragraph Pist__of the Applicaiion for Authority is amended to read as follows: 4

The nome of the forgign imited abllity company Is Javelin Derivatives, LLC, Estective February 27, 2014
the nama of the forelan fimited liability corpany wes changed In #iinols.

(B) Pavagraph of the Application for Authorlty is amended to read as follows:
x \ﬁ\% Capagity of signer (Check approprioe dosf;
Signuire) ‘ D Member
James Cawley
3 Man
{T3pc or pefnt yowrc) ‘ M Ager
{1 Authorized Person
DOS-1360-H {Rev. Wirt2) Page4 of2

140312000342
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CERTIFICATE OF AMENDMENT
‘OF
AR & T Futures, LLC

{Insert Neme of Fore Igﬁ Limired Liability Company)

Under Section 804 of the 1.imited Liability Company Law

James Cawley
{Nare) -

443 Park Avenue South, 10th Fl Smn OF NE?‘V/YORK

{(Mafling eddress) : @E g;! A RE‘A % E NT O F STATE G
New York, NY 10016 it

(1, Srate wad ZIP code) D MAR 1 2 2014 - e
. TS, by,
: g 5
. Q@\ % ORI NTL svm
NOTE: This fonn was prepared by the New York Stute Department of State for filing = eertificate of amendiment for
1 forelgn Tanited lisbility company. Tt does not coptain all optional provisions under the law. You are not requiced 1o

usethis form. You may deaft your own form or use forms available ot Jegal supply stores. The Depaciment of State
recommmends that lega! doctiments be prepared under the guidance of an aromey. The certificate most bo subm tted Wi

Filed by:

WLt

a $60 filing fes made payable to the Department of State. Tom T !
=0 Ty
— po—
(For office e autly) N #
—
"y
3 i
p—
o
]
fua)
&
b
<t
N B,
o
3,
= O
<
o

00543504 (Rev. 0612} : ) Page 2013




T Bats Hotspot SEF LLC



STATE OF DELAWARE
CERTIFICATE OF AMENDMENT CHANGING ONLY THE
REGISTERED OFFICE OR REGISTERED AGENT OF A
LIMITED LIABILITY COMPANY

The limited Lability company organized and existing under the Limvited Liability
Company Act of the State of Delaware, hereby certifies as follows:

1.~ The nanic of the limited liability cornpany is
Bals Hotspot SEF LLC

2. The Registered Office of the limited Hability company in the State of Delaware is
changed to Corporation Trust Center, 1209 Orange Street

(street), in the City of Wilmington ,
Zip Code_1980! . The name of the Registered Agent at such address upon
whom process against this limited Hability company way be served is
THE CORPORATION TRUST COMPANY

N S

Anthorized Person

Namc:ﬂ__Q\'\\'”'\S C oncanpon
Print or Type

State of Pelaware
Secrelary of Shate
Dividon of Corporations
LTS -0 \V‘olt_c':s lewrc_minc. Deltveved  10:22 AM 11:0172016
FILED 10:22 AM H1012016
SR 20166437580 - FileNamber 5142689



CERTIFICATION

Suellen Galish, Senior Managing Director, General Counsel and Chief Compliance
Officer of Javelin SEF, LLC (the “Company™), hereby certifies as follows:

On September 21, 2016, by action of the Board of Managers the Company adopted the following
resolutions, each of which remains in full force and effect as of the date hercof:
" RESOLVED, the Board Managers deem it to be in the best interest of Javelin SEF,
LLC (the “Company™) that the Company enter into the Purchase Agreement among Bats
Hotspot Holdings, LLC, Javelin Capital Markets, LLC, Javelin Derivatives, LLC and
the Company (“Purchase Agreement”) and all Ancillary Agreements, as defined in the
Purchase Agreement, for the sale of all of the outstanding membership interest of
Javelin SEF, LLC and Javelin Derivatives, LLC by the Javelin Capital Markets, LLC;

FURTHER RESOLVED, that the Company enler into and carry out the terms of the
Purchase Agreement substantially in the form as reviewed by the Board Managers,
except that such document may embody such changes in any of the forms, terms and
provisions thereof, and such changes, amendments and modifications thereto as may be
approved by the officer or officers executing the same, such approval to be conclusively
evidenced by the execution and delivery thereof,

FURTHER RESOLVED, that the Company, as appropriate from time (o time, enter
into and carry out the terms of any and all other documents, certificates and instruments
in connection with the Purchase Agreement, including, without limitation, the Ancillary
Agreements, all substantially in the form as contemplated by the Purchase Agreoment or
Ancillary Agreements, as apprapriate, except that such documents, certificates and
instruments may embody such changes in any of the forms; terms and provisions
thereof, and thereafter such changes, amendments and moditications thereto, as may be
approved by the officer and officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof]

FURTHER RESOLVED, that the form, terms and provisions of, and the transactions
provided for by, the Purchase Agreement, the Ancillary Agreements and any
documents, certificates and instruments contemplated thereby or hereby be, and hereby
are, approved, including, without limitation, all past acts in connection with the
negotiation, preparation, exceution and delivery of the Purchase Agreement and
Ancillary Agreements be, and hereby are, approved, adopted and ratified;

FURTHER RESOLVED, that the officers of the Company are, and each of them
acting singly hereby is, authorized, empowered and directed to execute and deliver,
from time to time as appropriate, the Purchase Agreement, the Ancillary Agreements
and any other documents, certificates and instruments contemplated thereby or hereby,



RESOLVED FURTHER, that the officers of the Company be, and each of them acting
singly hereby is, authorized, empowered and directed to take or cause to be taken all
such further action and to sign, execute, acknowledge, certify, atlest, deliver, accept,
record and file all such further documents, certificates and instruments in the name and
on behalf of the Company as such officer, in such officer's sole discretion, may
determine to be necessary, desirable or advisable to fulfill the intent and accomplish the
purposes of the foregoing resolutions, such determination {o be conclusively evidenced
by the taking of any such further action or the execution and delivery of any such further
document;

FURTHER RESOLVED, that any arrangements, security agreements, guaranties, or
other agreemnents, instruments ot documents executed pursuant to these resolutions by
the Chief Executive Officer, or any other officer of the Company or by an employee of
the Company acting pursuant to delegation of authority, may be attested by any officer
of the Company under the corporate seal of the Company and may contain such terms
and provisions as the person executing the same shall, in his or her sole discretion,
determine; and

FURTHER REVOLVED, that alt acts and deeds heretofore done by any director,
officer(s), or agent(s) of the Company fot and on behalf of the Company in entering
into, executing, acknowledging or attesting any arrangements, agrecments, guaranties,
or other agreements, instruments or documents, or in carrying out the terms and
intention of these resolutions, are hereby ratified, approved and confirmed.

Dated: November 1, 2016

ATTEST: }

0y

Suellen Galish = *

N2



WRITTEN CONSENT IN LIEU OF
A SPECIAL MEETING
OF THE SOLE MEMBER
OF
JAVELIN SEF, LLC

November 1, 2016

The undetsigned, being the sole Member of Javelin SEF, LLC, a Delaware limited
liability company (the “Company”), in lieu of holding a special meeting of the sole Member of
the Company, hereby adopts the following resolutions by written consent pursuant to Section 18-
302 of the Delaware Limited Liability Company Act:

Election of Managers of the Company

RESOLVED, that each of the following persons be and hereby is elected to the Board of
Managers of the Company, to serve until the earlier election and qualification of his respective
successor or until his earlier death, resignation-or removal:

Chris Concannon (Chalrman)

Barry Calder

William Goodbody, Ir.

Brian N, Schell

Eric Swanson

Jason R. Young

Jules Putterman

Darlene Newman

Michael A, Cinque '

Amendment of Certificate of Formation

RESOLVED, that the sole Member declares it advisable and in the best interests of the
Company to amend the Certificate of Formation to change the name of the Company to Bats
Hotspot SEF LLC; and '

FURTHER RESOIL VED, that the Certificate of Amendment of Certificate of Formation
of the Campany in the form attached as Exhibit A hereto is hereby adopted and approved.

Amendment of Operating Agreement

RESOLVED, that the sole Memmber declares it advisable and in the best interests of the
Company to amend and restate the Limited Liability Company Operating Agreement of the
Company and adopt these changes as the Amended and Restated Limited Liability Company
Operating Agreement of the Company in the form attached herelo as Exhibit B (the “Operating
Agreement”); and




TURTHER RESOLVED, that the Operating Agreement is hereby adopted and
approved as the operating agreement of the Company.

Change of Registered Agent

RESOLVED, that the registered agent and office of the Company in the State of
Delaware is changed to:

The Corporation Trust Company
1209 Orange Street
Wilmington, Delaware 19801

RESOLVED, that the registered agent and office of the Company in the Province of
Ontario, Canada js:

CSC North America, Inc.
¢/o Grant A. Jameson

45 ¢’ Connor Street
Suite 1600

Ottawa, Ontario

Canada K1P 1 A4

Banking Maiters

RESOLVED, that following petsons be, and each of them hereby is, authorized on
behalf of the Company o conduct any and all banking activity on behalf of the Company,
including without limitation to act as signatories on all bank accounts, make deposits, sign
checks, and authorize wire transfors:

Chris Concannon
Brian N. Schell
Tami Schademann
Chiris Isaacson

General Authorization

RESOLVED, that the officers of the Company be, and each of thom hereby s,
authorized on behalf of the Company to take any and all actions, to execute and deliver any and
all docwments, agreements and instruments and to take any and all steps deemed by any such
officer fo be nccessary or desirable to carry out the purpose and intent of each of the foregoing
resolution, and all actions herctofore taken by any of them in furtherance thereof are hereby
ratified and confirmed in all respects.

[remainder of page intentionally left blank]



This Written Consent shall be filed with the minutes of the proceedings of the sole Member of
the Company, This Wiitten Consent shall be effective as of the date first set forth above.

Bats Hotspot Holdings LI.C

Name: Chris Concannon
Title: President




Exhibit A
Certificate of Amendment of Certificate of Formation '

[see attached]



STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

1. - NameofLimited Liability Company:
Javelin SIY, LLC

The Cettificate of Formation of the limited liability company is heveby amended
as follows:

The name is being changed to: Rats HOtSDOt SEF LLC

T WITNESS WILEREOF, the undersigned have exeouted thisCortifiente an
the 21 day of Ootober ,AD. 2016

(P P

Aunthorized Person(s)

Name: QQV{}_Q_Q"_\QMQQD_ R
Print or Type

DESSL SOV 1R2607 CF. Sysraa Qotizs.




Exhibit B
Amended and Restated Limited Liability Company Operating Agrecuient

[see attached]



AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT OF
BATS HOTSPOT SEF LLC, f/k/a JAVELIN SEF, LLC-

This LIVIITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEF LLC, formerly known as
Javelin SEF, LLC {such agreement, as amended from time 1o time, shall be referred to herein as this
"Agreement”), effective as of November 1, 2016 [the “Effective Date”), is entered into by Bats Hotspot
Holdings LLC, a Delaware limited liability company {“Bats Hotspot Holdings”), as Member (as
hereinafter defined), and each of those other Members executing this Agreement from time to time in
accordance with the terms hereof.

EXPLANATORY
STATEMENT

On April 19, 2012, Javelin Capital Markets, Inc, ("Javelin®) formed Javelin SEF, LLC as a limited
fiability company pursuant to the Act. On November 1, 2016, Javelin sold all of its right, title and
interest in and to Javelin SEF, LLC to Bats Hotspot Holdings, which has (a) caused the name of the
Company to be changed from Javelin SEF, LLC to Bats Hotspot SEF LLC, and (b} determined to enter into
this Agreement to govern the management and operation of the Company and the relationship of the
parties in accordance with the terms and subject to the conditions set forth in this Agreement,

AGREEMENT

For good and valuable consideration, the parties, intending legally to be bound, agree as
follows:

ARTICLE}
Definitions

In addition to any terms that are defined in the text of this Agreement, capitalized terms shall
have the following meanings.

{a)  “Act” means the Delaware Limited Liability Company Act, as amended from time
o time,

(b} "Affiliate” means a Person who, directly or indirectly, Controls, is Controlled by,
or is under common Control with, such other Person, ‘ -

{c}  "Applicable Law” means {i} the provisions of all applicable statutes and laws of
the United States of America, the states thereof {including the Act), and ali other countries in
which the Company or ahy of its Affiliates are then doing business, and {if) the constitution, by-
laws, rules, regulations, orders, customs and usage of-(A) the Company and (B} any United
States, state or foreign governmental, regulatory or self-regulatory authority, in each case
having Jurisdiction over the Company or any of its Affiliates.




{d) “Board” means the Board of Managers of the Company.

(e}  “Cash Flow” means the revenues and other cash receipts of the Company minus
the expenditures of the Company. Cash Flow will not include reserves established by the Board
from time to time except to the extent released from the reserves in question for distribution.

{] “CEA” means the Commodity Exchange Act,
{g) “CFTC means the Commodity Futures Trading Commission.

{h) “Code” means the Internal Revaenue Code of 1986, as amended, or any
corresponding provision of any succeeding law.

{i} "Company” means the Hmited liability company formed in accordance with the
Certificate.

{iy  “Control” means the possession, direct or indirect, of the power to direct or cause
the direction of the management and policies of a Person, whether through the ownership of
voting securities, by contract, or otherwise.

{k}  “Interest” means a limited liability company interest in the Company entitling the
holder thereof to receive a share of the Profits and Losses of, and the right to receive
distributions from, the Company in accordance with the terms of this Agreement.

{ “Interest Holder” means any Person who holds an Interest, whether asa
Member or as an unadmitted assignee of a Member.

(m}  “Majority-in-Interest of the Members” means a Member or Members with a
Percentage Interest exceeding fifty percent (50%).

{n)  “Member” means each Person signing this Agreement and any Person who
subsequently is admitted as a member in the Company.

{0} "Membership Rights” means alt of the rights of a Member in the Company,
including a Member’s: (i) Interests; (i) right to inspect the Company’s books and records; and
{iii} right to vote on matters coming before the Members, if any.

{p)  "Officer” means any individual from time to time authorized or appointed by the
Board to act as an officer or representative of the Company on a general basis or for a specific
purpose, which individual shall act for and bind the Company as authorized by the Board.

{q)  “Percentage Interest” means, for any Interest Holder, the percentage interest of -
such Interest Holder in the Company as set forth on Exhibit A.

g} “Person” means and includes an individual, corporation, partnership,
association, imited liability company, trust, estate or other entity.

Page 2



s} “Profit” and “Loss” mean, for each taxable year of the Company (or other period
for which Profit or Loss must be computed), the Company’s taxable income or loss determined
in accordance with the Cade.

) “Resignation” (including its correlative meaning, “Resign”} meansa Member's
resignation from the Company by any means,

{u} “Secretary” means the Delaware Secretary of State,

(v} “Transfer’ means, when used as a noun, any direct or indirect sale,
hypothecation, pledge, assignment, attachment, or ather transfer, and, when used as a verb,
means to, directly or indlrectly, sell, hypathecate, pledge, assign, or atherwise transfer.

ARTICLE T

Formatlon and Name; Offlee; Purpose: Term

Section 2.1, Farmation of the Company. The Company was formed upon the execution and
filing of the Certificate with the Secretary.

Section2.2.  Name. The name of the Company shall be “Bats Hotspot SEF LLC.” The
Company may do business under that name and under any other name or names as may be determined
by the Board. ‘

Section2.3.  Purpose. The purposes of the Company shallbe to'(l) operate a swap execution
facility in accordance with the CEA and regulations promuigated by the CFTC thereunder, (ii) engage in
any and all activities necessary, desirable or incidental to the accomplishment of the foregoing and (i)
engage in any other lawful act or activity for which limited liability companies may be organized under

the Act, as determined by the Board. ,

Section 2.4, Term. The term of the Company began upon the filing of the Certificate with
the Secretary and shall continue in perpetual existence until dissolved pursuant to this
Agreement. The registered office of the Campany in the State of Delaware shall be as set forth in the
Certificate.

Section 2.5, Location of Principal Place of Business, The princlpal office and place of
business of the Company shall be lacated at 17 State Street, New York, New York 10004, or at such other
place as the Board may designate from time to time. The name and address of the Company’s
registered agent in the State of Delaware shall be as set forth in the Certificate.

Page 3



ARTICLE Hi

Members; Capital; Profit, Loss and Distribution

Section3.1.  Members. The name, present mailing address, taxpayer identification number
and Percentage Interest of each Member are set forth on Exhibit A. A Majority-In-Interest of the
Members shall have the right to admit additional Members from time to time as it determinesin its sole
discretion. If at any time a Majority-in-Interest of the Members deems it to be in the best interest of the
Company to raise additional equity capital to properly carry out the Company’s business and affairs, the
Company shall have the right to {a) raise additional equity capital for infusion into the Company from
Members or pther Persons and issue Interests on terms that niay be senior to, juniot to, or on parity
with, the terms of the Interests held by then-existing Members, and (b} admit the Persons investing
such equity capital as additional Members. In addition, the Company may obtain funds through loans
{which may be made by @ Member) having such terms and conditions as a Majority-in-Interest of the
Members, in its reasonable discretion, deems to be inthe best interest of the Company. The
Cornpany shall amend Exhibit A fram time to time to reflect changes in the identity of the Members and
changes in Information set forth on Exhibit A,

Section 3.2.  Capital. ltis acknowledged that Bats Hotspot Holdings has made all capital

. contributions to the capital of the Company required to be made by Bats Hotspot Holdings as of the
Effective Date, From time to time the Members may, but shall not be obligated to, contribute additional
capita} or make loans to the Company, all at such times and upon such terms as the Board shall approve.
No-Member or Interest Holder shall be required to contribute any additional capital to the Campany,
and no Member or Interest Holder shall have any personal liability for any obligations of the Company.

Section3.3.  Profit, Loss and Distributions. Cash Flow for each taxable year of the Company
shall be distributed to the Interest Holders, at such time as determined by the Board, in proportion to
the Interest Holders’ respectivé Percentage Imerest, All Profit or Lass shall be allocated to the Interest
Holders in proportion to their respective Percentage Inferest. if the Company is dissolved, the assets of
the Company.shall be distributed as provided in Article IV,

ARTICLE IV
Dissolution

The Company shall be dissoived only if the Board determines to dissolve the Company or if the
Company has no Members and no Interest Holder agrees in writing, within thirty (30) days after the
occurrence of the event pursyant to which the last Parson ceased to be a Member, to become a
Member and be bound by the terms and conditions of this Agreement. If the Company is dissolved, the
affairs of the Company shall be wound up. On winding up of the Company, the assets of the Company
shall be distributed, first, to non-Interest Holder creditors of the Company in satisfaction of the liabilities
of the Company, second, te creditars of the Company whe are also Interest Holders in satisfaction of the
liahilities of the Company but not including those liabilities to the Interest Holders in their capacity as
Interest Holders, and then to the Interest Holders in proportion to their Percentage Interest.

Page 4



ARTICLEV

Transfer and Resignation

Except as otherwise expressly permitted by this Agreement, no Member shall have the right,
without the prior written consent of the Board, to Transfer all or any part of such Member's
Membership Rights; provided, however, that if the Transfer is a transfer hy operation of law, the
dissolution of a non- individual Person or otherwise, and if the result of such transfer would be the
Resignation of the last remaining Member in the Company, then the transferee(s) will be automatically
admitted as Member(s) in the Company; provided, further that any of such iransferee(s) may elect, at
any time on or before ninety {90) days after such Transfer to such transferee, to Resign as a
Member in the Company, such Resighation to be effective retroactive to the date of such Transfer.
Except as provided in the preceding sentence, no Member shall have the right to Resign without the
prior written consent of Bats Hotspot Holdings, The Company shall not be obligated to purchase the
Interests of any Person wha has Resigned for its fair value or otherwise. Notwithstanding any provision
contained in this Agreement to the contrary, Bats Hotspot Holdings shall have the right, without the
consent of the Board, to Transfer all or any part of Bats Hotspot Holdings” Membership Rights, and such
transferees shall automatically be deemed to be admitted as a Member in the Company. The interests
and other Membership Rights are securities governed by Article 8 of the Uniform Commercial Code asin
effect in the state of Delaware. Interests and Membership Rights shall not be certificated. The
transferee of a Transfer for collateral purposes shall not be adinitted as a Member in the Company untif
such time, if any, as the transferee has realized upon the Membership Rights pledged to it or has
acquired such Membership Rights in lieu of such realization and such transferee expressly agrees in
writing to be bound to the tarms and conditions of this Agreement,

ARTICLE VI

Poweérs, Rights and Duties of the Board

Section 6,1, Management of the Company.

(a) Board. Except as otherwise provided in this Agreement, the business and affairs
of the Company shall be exclusively managed under the direction of a Board, subject to any
power and authority delegated to the Officers as provided in Article VIlI, and the Board shall
have all right and powers of a “manager” under the Act. Except as otherwise specifically
provided herein or by Applicable Law, the Board has the power by itself ar through agents, and
is authorized and empowered on behalf and in the name of the Company, to carry out all of the
cbjects and purposes of the Company and to perform all acts and enter into and perform all acts
and other undertakings that it may in its sole discretion deem necessary or advisable in that
regard. A member of the Board acting individually in his or her capacity has the power to act or
bind the Company to the extent expressly authorized to do so by the Board. The Chairman of
the Board, the President and the Secretary of the Company from time to time shall be deemed
to be authorized persons within the meaning of the Act, to execute and file any amendments to,
or restatements af, the Company’s Certificate with the Secretary and any applicable filings asa
fareign limited liability company in any state where such filings may be necessary or desirable.
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The Board may establish such other rules and procedures for its deliberations as it may deem
necessary or desirable.

{b}  Number; Election. The Board shall initially consist of ten {10) managers elected
by Bats Hotspot Holdings for such purpose. A Majority-in-Interest of the Members may increase
ordecrease the pumber of managers from time to time; provided, however, that the Board shall
consist of at Jeast three {3) managers, Bats Hotspot Holdings shall appoint a Chairman of the
Board from among the managers, who shall hold office until his or her successor is appointed
and qualified or until his or her earlier resignation or removal,

{c}  Composition of the Board. Atall times following the appropriate compliance
date of CFTC regulatlons applicable to the Company's gavernance, the members of the Board
shall include no fewer than the minimum number or percentage of “Public Managers” required
by such CFTC regulations. ‘

{d)  Resignation; Removal; Vacancies, Any member of the Board may resign at any
time upon written notice to the Company directed to the Board or the Secretary. Such
resignation shall take effect at the time specified therein and, unless otherwise specified
therein, no acceptance of such resignation shall be necessary to make it effective. Any member
of the Board may be removed at any time, without or without cause, by a Majority-in-Interest of
the Members, The Board shall have procedures, as may be further set forth in policies that the
Company may adopt, to remove a member from the Board where the conduct of such member
is likely to be prejudicial to the sound and prudent management of the Company. Vacancies and
newly created manager positions resulting from an increase in the authorized number of
managers shall be filled by a Majority-in-Interest of the Members.

(e}  Compensation of Managers, Members of the Board may be pald such
compensation for their services and such reimbursement for expenses of attendance at
meetings as the Board may from time to time determine. No such payment shall preclude any
ranager from serving the Company or any of its Affiliates in any other capacity and
receiving compensation for such service, The compensation of Public Managers shall not be
linked to the business performance of the Company.

{f Meetings of the Board.

(i) Time and Place. Meetings of the Board will be held at such times, on
such dates and at such places as the Board may from time 1o time establish by
resolution or otherwlse in accordance with this Agreement. Any or all members of the
Board may participate in such meetings by means of conference telephone or other
communications equipment by means of which all persons participating in the meeting
can hear each other, and such participation in a meeting will constitute presence in
person at such a meeting.

{iiy  Quorur and Voting, At each meeting of the Board, a whole number of
managers equal to at least a majority of the total number of managers then in office
shall constitute a quorum for the transaction of business. The managers present at a
duly organized meeting may continue to transact business until adjournment,
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notwithstanding the withdrawal of enough managers to leave less than a quorum. In
case at any meeting of the Board a quorum shall not be present, the members or a
majority of the members of the Board present may adjourn the meeting from time to
time until 3 quorum shall be present,

(i} Special Meetings. Special meetings of the Board may be called by the
Chairman of the Boatd or upon the written request of any two members of the Board.
The Chairman will give at least two {2) business days’ notice of such meetings to each
member of the Board, unless all members of the Board agree to a shorter time perjod
for such notice,

(iv)  Decisions of the Board. Decisions of the Board will require the approval
of a majority of the members of the Board present at a meeting; provided that should
the Board be unable to render a decision due to either a tie In the vote or more than
one Board member being recused with respect to the issue being voted upon, then Bats
Hotspot Holdings, as the sole Member of the Company, may make the decision in lieu of
the Board.

{v}  Written Consents In Lieu of a Veeting, Any action required or permitted
to be taken at any meeting of the Board, or of any committee thereof, may be taken
without a meeting if all members of the Board or of such committes, as the case may
be, then in office consent thereto in writing or by electronic transmission, which such
writing or electronic transmission shall be filed with the minutes of proceedings of the
Board or committee.

Section 6.2. Commitiees of the Board.

{a}  The Board may from time to time designate one or more committees of the
Board, with such lawfully delegable powers and duties as it thereby confers, to serve at the
pleasure of the Board and shall, for those committees and any others provided for herein, elect
a manager or managers to serve as the member or members, designating, if it desires, other
managers as alternate members who may replace any absent or disqualified member at any
meeiing of the committee. in the absence or disqualification of any member of any committee
and any alternate member in his or her place, the member or members of the committee
present at the meeting and not disqualified from voting, whether or not he or she or they
constitute a quorum, may by unanimous vote appoint another member of the Board to act at
the meeting in the place of the absent or disqualified member, The Board shall have power at
any time to fill vacancies in, orto change the membership of, o1 to dissolve, any such
committee. Nothing herein shall be deemed to prevent the Board from appointing one or more
committees consisting in whole or it part of persons who are not managers of the Company;
provided, however, that no such committee shall have or may exercise any authorlty of the
Board.

{b)  Each committee may determine the procedural rules for meeting and conducting
its business and shall act in accordance therewith, except as otherwise provided herein or
required by law. A majority of any comimittee mnay fix the time and place of its meetings, unless
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the Board shall otherwise provide. Adequate provision shall be made for notice of such
meetings to be given to membaers of the committeas,

{c}  Unless the Board otherwise provides, each committee designated by the Board
may adopt, amend and repeal rules for the conduct of its business. n the absence of a provision
by the Board or a provision in the rules of such committee to the contrary, a majority of the
entire authorized number of members of such committee shall constitute a quorum for the
transaction of business, unless the committee shall consist of one {1} or two (2) members, in
which event one (1) member shall constitute a quorum. The vote of a majority of the members
present at a meeting at the time of such vote if a quorum is then present shall be the act of such
committee. Action may be taken by any cammittee without a meeting if all members thereof
consent thereto in writing or by electronic transmission, which such writing or electranic
transmission shall be filed with the minutes of the proceedings of such committee.

ARTICLE V(I

Liability and Indemnification

Section7.1,  Except as otherwise required by non-waivable provisions of Applicable Law or as
expressly set forth in this Agreement, no Interest Holder shall have any personal liahility whatsoever in
such Interest Holder's capacity as an Interest Holder in excess of its capital contribution, whether to the
Company, to any of the other Interest Holders, to the creditors of the Company or to any other third
party, for the debts, liabilities, commitments or any other obligations of the Company or for any losses
of the Company, other than arising out of a breach of this Agreement by such Interest Holder.

Section7.2.  None of the Members, the managers or the Officers shall be personally liable for
the return of any portion of the capital contributions {or any return thereon) of the Interest Holders and
the return, if any, of such capital contributions {or any return thereon) shall be made solely from assets
of the Company, None of the Members or the managers or Officers shall be required to pay to the
Company ar any Interest Holder any deficit in any Interest Holder's capital account upon dissolution of
the Company or otherwise. None of the Members, managers or the Officers shall he liable, responsible
or accountable, in damages or otherwise, to any Interest Holder or to the Company for any act
performed by such Member, manager or such Officer within the scope of the authority conferred on the
Members, managers or the Offlcers by this Agreement, except for gross negligence, fraud, bad faith ora
material breach of this Agreement.

Section7.3.  The Company shall, to the fullest extent permitted by the Act, indemnify and
hold harmless the Interest Holders, Members, managers, Officers and thelr respective partners,
shareholders, members, officers, trustees, advisory board, managers, employees, attorneys and agents
and other affiliates (collectively, the “Indemnified Parties”) from and against any loss, expense, damage
or Injury suffered or sustained by them by reason of any acts, omissions or alleged acts or omissions
arising aut of their activities an behalf of the Company or in furtherance of the interests of the Company
or by reason of the fact that such Person Is or was an Interest Holder, Member, manager, Officer,
employee or agent of the Company, or is or was serving at the request of the Company as a manager,
trustes, member, manager, officer, employee or agent of another limited liability company, corporation,
partnership, joint venture, trust or other enterprise, including, but not fimited to, any judgment,
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award, settlement, reasonable attorneys’ fees and other costs or expenses inctirred in connection with
the investigation and defense of any actual or threatened action, proceeding or claim, unless the acts,
omissions or alleged acts or omissions upon which such actual or threatened action, proceeding or
claim is based arose out of such indemnified Party’s gross negligence or were performed or omitted
fraudulently of in bad faith by such Indemnified Party or constituted a material breach of this
Agreement, Ifany claim for indemnification is based on a clai by a third party {2 “Third Party Claim”),
the Indemnified Party in question shall give prompt written notice thereof to the Company and shall
permit the Company to defend and/or settle such Third Party Claim, so long as it does so diligently
and in good faith; provided, however, that no compromise or settlement of any claim may be
effected by the Company without the Indemnified Party’s consent {which will not be unreasonably
withheld, conditioned or delayed) unless the sole relief provided is monetary damages that are paid in
full by the Company. Any such indemnification shall only be from the assets or insurance of the
Company and no interest Holder shall be required to contribute capital to the Company to satisfy any
such indemnification. Any such indemnification shall be paid by the Company in advance of the final
dispasition of any such action, proceeding or claim upon receipt of an undertaking by oron behalf of
the Indemnified Party sceking advencement to repay the amount advanced should It ultimately be
determined that the Indemnified Party was not entitied to be indemnified hercunder or under the Act.

ARTICLE VIl
Officers

Section 8.1,  Officers: Election or Appointment. The Board at any time and from time to time
may elect a Chief Exacutive Officer, President, Vice President, Secretary, Chief Compliance Officer and
one or more other Officers to the extent the Board deems necessary or desirable. The Board at any
time and from time to time may authorize any Officer of the Company to appoint one or more
Officers. Except with respect to the position of Chief Compliance Officer, any number of offices may be
held by the same person and managers may hold any office unless this Agreement otherwise
provides. Any Officer may also be a manager, officer, partner or employee of the Company orany of its
Affiliates.

Section 8.2.  Term of Office; Resignation; Removal: Vacancies. Unless otherwise provided in
the resolution of the Board electing or authorizing the appointment of any Officer, each Officer shall
hold office until his or her successor is elected or appointed and qualified or untif his or her earlier
resignation or removal. Any Officer may resign at any time upon written natice to the Board or to'such
Person(s) as the Board may designate. Such resignation shall take effect at the time specified therein,
and unless otherwise specified therein no acceptance of such resignation shall be necessary to make it
effective. The Board may remove any Officer with or without cause at any time. Any Officer authorized
by the Board to appoint a persan to hold an office of the Company may also remove such person from
such office with or without cause at any time, unless otherwise provided in the resolution of the Board
providing such authorization. Any vacancy occurring in any office of the Company by death, resignation,
and removal or otherwise may be filled by the Board at any regular or special meeting or by an Officer
authorized by the Board tu appoint a person to hold such office.
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Section8.3.  Powers and Duties. The Officers of the Company shall have such powersand
duties in the management of the Company as shall be stated in this Agreement or in a resolution of
the Board which is not inconsistent with this Agreement and, to the extent not so stated, as generally
pertain to their respective offices, subject to the control of the Board.

Section 8.4, Chief Compliance Officer. The Chief Compliance Officer shall report to the Chief
Executive Officer. He or she shall be responsible for establishing and administering policies and
procedures to ensure the Company’s compliance with Section 5h of the Commodity Exchange Act, and
shall have the authotity to develop and enforce such policies and procedures, The Chief Compliance
Officer shall have supervisary authority over all staff acting at the direction of the Chief Compliance
Officer. The Chief Compliance Officer shall perform such other duties and have such other powers as
the Board may, from time to time, prescribe.

ARTICLE IX

Books, Accounting, and Tax Matters Pattner

All funds of the Company shall be deposited In such bank or other investment accounts as the
Board shali approve. All such accounts shall be in the Company’s name. The annual accounting period
of the Company shall be the calendar year. Bats Hotspot Holdings shall be the tax matters partner
unless the Member selects a different tax matters pariner, to the extent a tax matters pattner is
required or permitted by Applicable Law.

ARTICLEX

General Provisions

¥

Any notice, demand, consent, election, offer, approval, request, or cther communication
{collectively, a “notice”} required or permitied under this Agreement must be in writing and either
delivered personally, sent by certified or registered mall, postage prepaid, return receipt requested, or
sent by recognized overnight delivery service. A notice must be addressed to an Interest Holder or
Member at the Interest Holder's or Member's last known address on the records of the Company. A
notice to the Company must be addressed to the Company’s principal office. Notices shall be deemed
given upon receipt or refusal to accept delivery. Any party may designate, by notice to all of the others,
substitute addresses or addressees for notices; and, thereafter, notices are to be directed to those
substitute addresses or addressees. This Agreement constitutes the complete and exclusive statement
of the agreement among the Members and supersedes all prior written and oral statements, including
any prior representation, staterment, condition or warranty. This Agreement may not be amended
without the written consent of the Majority-in-Interest of the Members, This Agreement shall be
governad by the internal law, not the faw of conflicts, of the State of Delaware. The headings hereinare
inserted as a matter of convenience only, and do not define, limit, or describe the scope of this
Agreement or the intent of the provisfons hereof. This Agreement is binding upon, and inures to the
benefit of, the parties hereto and their respective heirs, executors, administrators, personal and legal
representatives, successors, and permitted assigns.  Nouns and pronouns shall be deemed to refer to
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the masculine, feminine, neuter, singular and plural, as the identity of the Person may in the context
require. Fach provision of this Agreement shall be considered separable; and if, for any reason, any
provision or pravisions herein are determined to he invalid and contrary to any existing or future law,
such invalidity shall not impalr the operation of or affect those portiens of this Agreement which are
valid. ’

{Remainder of page Intentionally left blank. Signature page follows.]
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_ IN WITNESS WHEREOF, the undersigned has executed this Limited Liability Company Agreement
as of the date first set forth above.

SOLE MEMBER:

Bats Hotspot Holdings LLC

v (L7

MName: Chris Concannon

Title: President
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EXHIBIT A

NAME, ADDRESS, TAXPAYER IDENTIFICATION NUMBER

AND PERCENTAGE INTEREST

Address and Taxpayer
Identification Noimber Percentage Interest
Bats Hotspot Holdings LLE 100%

8050 Marshall Drive, Suite 120
Lenexa, KS 66214

EIN; 52-2241557

" Page i3




Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AI\'IE’I‘IDMT‘JN.TI OF “JAVELIN SEF, LLC”,
CHANGING ITS NAME FROM "JAVELIN SEF, LIC" TO "BATS HOTSPOT SEF
LLCY, FILED IN THIS OFFICE ON THE FIRST DAY OF NOVEMBER, A.D.

2016, AT 10:19 O CLOCK A.M.

Satlrer Vi Hattend, Stesstary of Siste )

O
W

5142689 8100
SR# 20166437574

You may verify this certificate onfine at corp.delaware.gov/authver.shtm!

Authentication: 203259320
Date: 11-01-16




State of Delaware
Seevetary of State
Divlsion ef Corporationy
Delfvered 10:09 AM 11:01:2016
FILED 10:19 AM 11012016
SR 20166437574 - FileNumber 5142689

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

L. NameofLimited Lisbility Company:
Javelin SET, LLC

2. The Certificate of Formation of the limited liability company is hercby amended

as follows:

The naine is being changc‘d‘m: Bats Hotspot SEF LLC

IN WITNESS WHERLOQF, the undersigned have excouted tlhiis Certificate on
the 21 day of October ,ALD. 2016

Authorized Person(s)

rrame:_ Ois_Contomoan. _

Print or Type

DECSS - 0371272007 CF Syston CGatine.



N. Y. $. DEPARTMENT OF STATE §
DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 12231-0001

FILING RECEIPT

N E e T T S N e S T e e e e e e NN SO S SRR S E S E o RS I T I I I T T i e e

ENTITY NAME: JAVELIN SEF, LLC

DOCUMENT TYPE: CHANGE (FOR LLC) COUNTY: NEWY
: PROCESS REG.AGENT

FILED:08/13/2013 DURATION: **%%%%%+% CASH#:130813000904 FILM #:130813000822

FILER:
SUELLEN GALISH
443 PARK AVE SOUTH STE 1000

NEW YORK, NY 100le

ADDRESS FOR PROCESS:

C/0 CORPORATION SERVICE COMPANY
80 STATE STREET )
ALBANY, NY 12207-2543

REGISTERED AGENT:
CORPORATION SERVICE COMPANY
80 STATE STREET :

ALBANY, NY 12207-2543

SERVICE COMPANY: CORPORATION SERVICE COMPANY - 45 SERVICE CODE: 45
FEES 30.00 PAYMENTS 30.00
FILING . 30.00 CASH 0.00
TAX 0.00 CHECK 0.00
CERT 0.00 CHARGE 0:00
COPIES 0.00 DRAWDOWN 30.00
HANDLING 0.00 OPAL 0.00
REFUND 0.00

716478AJC DOS-1025 {04/2007)



i@% IRSDE#AR%MENT OF THE TREASURY

000494

INTERNAL REVENUE SERVICE .
CINCIMHATI. OH  45999-0023

Date of this notice: 05-30-2012

Emplover Identification Humber:
000494 .205946.0003.001 1 ¥B 0,404 532 45-5347723

syt g Ty lede] oo Wi e b T Form: $5-4
Number of this notice: CP 575 6

JAVELIN SEF LLC . . .
JAMES CAWLEY SOLE MBR For assistance vou may call us at:
443 PARK AVE S 1-800-829-4G933

NEW YORK NY 10016

IF YOU WRITE, ATTACH THE
STUB OF THIS NOTICE.

WE ASSIGNED YOU AN EMPLOYER IDENTIFICATION NUMBER

Thank you for applying for an Emplover Identification Number (EIN). We assigned
yvou EIN 45-5347723. This EIN will identify vou, vour business accounts, tax returns,
and documents, even if vou have no emplovees. Please keep this notice in vour
permanent records,

When filing tax documents, payvments, and releated correspondence, it is very
important that vou use your EIN and complete name and address exactly as shown above.
Any variation may cause a delay in processing, result in incorrect information in vour
account, or eveh cause vou to be assigned nore than one EIN, If the information:
is not correct as shown above, please make the correction using the attached tear off
stub and return it to us.

) A limited lisbility company (LLC) may file Form 8832, Entity Classification
Election, and elect to be classified as an association taxable as a corporation. If
the LLC is eligible to be treated as a corporation that meets certain tests and it
will be electing S corporation status, it must timely file Form 2553, Election bv a
Small Business Corporation., The LLC will be treated as a corporation as of the
effective date of the $§ corporation election and dees not need to file Form 8832,

To obtain tax forms and publications, including those referenced in this notice,
vigit our Web site at www.irs.gov, If vou do not have access to the Internet, c¢all
1-800-829-3676 (TTY/TDBD 1-800-829-4059) or visit your local IRS office.

IMPORTANT REMINDERS:

X Keep a copy of this notice in yvour permanent records. This notice is issued
only one time and IRS will not be able to generate a duplicate copy for you.

% Use this EIN and your nawme exactly as they appear at the top of this notice
on all vour federal tax forms,.

¥ Refer to this EIN on your tax-related correspondeﬁce and documents.

If vou have questions about your EIN, vou can call us at the phone number or
write to us at the address shown at the top of this notice. If you write, please
tear off the stub at the bottom of this notice and send it along with yvour letter.
If vou do not need to write us, do not complete and return this stub. Thank you
for vour cooperation. ’



(IRS USE ONLY) 5756 85-30-2012 JAVE 0 0509905585 . $S-4

006494

Keep this part for vour records, CP 57% G (Rev, 7-2010}

Return this part with any correspondence
s0 we may identify your account. Please CP 575 &
correct any errors in your name or address.

0509985585

?our ¥§1ephnne Number Best Time teo Call DATE OF THIS NOTICE: 05-30-2012

EMPLOYER IDENTIFICATION NUMBER: 65-8B347723
FORM: SS-4 HOBOD

JAVELIN SEF LLC

JAMES CAWLEY SOLE MBR
INTERNAL REVENUE SERVICE 443 PARK AVE S

CINCINNATI oH 45999-0023 ‘ NEW YORK HY 10016
|I"nllll“l]u!hh‘uﬂr”mlunilillfllmll"nhq"ui i



PAGE 1

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF FORMATION OF "JAVELIN SEF, LLC",
FILED IN THIS OFFICE ON THE NINETEENTH DAY OF APRIL, A_D. 2012,

AT 6 O'CLOCK P.M.

NS

Jelfrey W. Bullock, Secretary of Stale ~—

AUTHEN%QE%TION: 9519369

DATE: 04-20-12

5142689 8100

120452048

You may verify this certificate online
at corp.delavare,gov/authver, shiml



State of Delaware
Secretary of State
Division of Corporations
Dolivaered 06:20 PM 04/19/2012
FILED 06:00 PM 04/19/2012
SRY 120452048 ~ 5142689 FILE

STATE of DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE of FORMATION

First; The name of the limited Hability company is Javelin SEF, LLC.
Seeand: The silfress of its registered office 1o the State of Delawsre is 2711 Centerville Road,
Suite 400 in the Cloy of Wilinington, 19808, The neme of ity Registered agent o such address is

Corpuration Scrvice Company.

Tn Witness Whereof, the undersigned have exeented this Certificate of Fonmation this

19" day of April, 2012,

o
oy

ey
e T

By

F
o

Auwthonzed Person

Name: James Cawley



N. Y. S, DEPARTMENT OF STATE
DIVISION COF CORPCRATIONS AND STATE RECORDS ALBANY, NY 12231-0001

CERTIFICATE OF AUTHORITY UNDER SEC, 805 OF THE LIMITED LIABILITY COMPANY LAW

T T I I I o I T R IR S T O I e e e e e e e S D T T T L L R S T RS N TR I R A M I e e e T R R m R e ST e

ENTITY NAME: JAVELIN SEF, LLC

 DOCUMENT TYPE: APPLICATION FOR AUTHORITY (FOR LLC) COUNTY: NEWY

FILED:01/31/2013 DURATION:**%*%%%%¥ CASH#:130131001062 FILM #:130131000971
DOS ID:4354046

FILER: EXIST DATE
JAMES CAWLEY 01/31/2013
443 PARK AVENUE SOUTH

10TH FLOOR

NEW YORK, NY 10016

ADDRESS FOR PROCESS:

THE LLC
443 PARK AVENUE SOUTH 10TH FLOOR
NEW YORK, NY 10016

REGISTERED AGENT:

The limited liability company is required to file a Biennial Statement with
the Department of State every two years pursuant to Limited Liability
Company Law Section 301. Notification that the blennisl gtatement is due
will only be made via email. Please go to www.email.eblennial.dos.ny.gov

to provide an email address to receive an email notification when the
Biennial Statement is due,

SERVICE COMPANY: CORPORATION SERVICE COMPANY - 45 SERVICE CODE: 45
FEES 310.00 PAYMENTS 310.00
FILING 250,00 CASH 0.00
Tax 0.00 CHECK 0.00
CERT 0.00 CHARGE 0.00
COPIES 10.00 DRAWDOWN 310.00
HANDLING 50,00 OPAL 0.00
REFUND 0.00

51284 7KXK DOS-1025 (04/2007)



STATE OF NEW YORK
- DEPARTMENT OF STATE

I hereby certify that the annexed copy has been compared with the
original document in the custody of the Secretary of State and that the same

is a true copy of said original.

selt? 0000, WITNESS my hand and official seal of
the Department of State, at the City of
______Albany, on February 1, 2013,

'n.,"‘,,-‘

Yo

o i Daniel E. Shapiro
3}1»[1;1\;1* O?ee" . First Deputy Secretary of State

"Q05009°

Rev. 05/09



S 45 13013100007/
Drawdowin vk

Department of State
Divislon of Corporations, State Records
anid Uirjform Commereial Code
One Commetee Plazs, 59 Washington Ave,
Albany, NY 12231
www.dos.ny.gov

APPLICATION FOR AUTHORITY -
OF

Javelin 5EF, LLC
(Insert name of Foreign Limited Liabllity Company)
Under Section 802 of the Limited Liability Company Law

FIRST: The name of the limited liability company is:
Javelin SEF, LLC

If the name does not contain a required word or abbreviation pursuant to Section 204 of the
Limited Liability Company Law, the following word or abbreviation is added to the name for use
in this state; :

(Do not complete this seclion unless the limited liability company’s true name is not available
pursuant to §204 of the Limited Liability Company Law.} The fictitions name under which the
fimited liability company will do business in New York is:

SECOND: The jurisdiction of organization of the limited Hability company is:Delaware -

) : : . The date-of its organization is: April 19,2012 .

THIRD: The county within this state in which the office, or if more than one office, the principal
office of the limited liability company is to be losated is: New Yok

{A county in New York State must be stated. Please note that the Jimited liability company is not
required to have an actual physical office in this state.)

FOURTH: The Secretary of State is designated as agent of the limited lability company upon
whom process against jt may be served. The address within or without this state (o which the
Secretary of State shall mail a copy of any process served against him or ber is:

Javelin SEF, LL.C
443 Park Avanue South, 10th Floor
Mew York, NY 10016

DOS-1361-44 {Rev. 01113 Page {of3

130131000971




FIFTH: (Check and com plete the statement that applics)
%) The address of the office. rcqmrcc to be maintained in the jurisdiction of its formation is:

2711 Centerville Road; Sulte 400
Witmington, DE 19808

{31 no office is required to be maintained in the jurisdiction of jts formation, the address of the
principal office of the limited Liability company is:

SIXTH: The foreign fimited liability comp:my is in existence in its jurisdiction of formation at
the time of filing of this application.

SEVENTH: The name of the authorized officer in its jurisdiction of its forrmation where a
copy of its aricles of organization is filed is {e.g. "Sccrctary of State"):

Secratary of State

The address for such officer is:

407 Federal Syreet
Dover, DE 19901 4

X ﬂ\?m - w—w7///
{Signaturs} ’ /

James Cawley

{Type or primd nume)

Manager
(Tiile or capacity of signer)

Please Note: A certificate of existence or, if no such certificate is issued by the jurisdietion of
formation, a certified copy of the articles of organization of the limited liability company and all
subsequent amendments therefore, or if no articles of organization have been filed, a certified copy
of the certificate filed as ils organizational base and all amendments thereto, must be attached to
the application for authotity when submitted for filing. If such cedtificats or certified copy isin a
foreigh language, a translation in English thereto under oath of the translator shall be attached,

DO8-136144 (Rev. g2} Pagezol3




Jelaware ...

The Frst State

I, JEFFREY W. BULLOCK, SECRETARY OF STATQ OF THE STATE QF
DELAWARE, DO HEREBY CERTIFY "JAVELIN SEF, LLC" IS DULY FORMED
UNDER THE LAWS OF THE STATE OF DELAWARE AND IS IN GOOD STANDING
AND HAS A LEGAYL EXISTENCE SC FAR AS THE RECORDS OP‘THISﬂéFFICE
SHOW, AS OF THE THIRTIETH pay OF JANUARY, A.D. 2013.

AND I DO BEREBY FURTHER CERTIFY THAT THE SAID "JAVELIN SEF,
LLC" WAS FORMED ON THE NINETEENTH DAY OF APRIL, A.D. 2012.

AND I DO HEREBY FURTHER CERYIFY THAT THE ANNUAL TAXES HAVE

NOT BEEN ASSESSED TO DATE.

SN S

Jaifrey W Bullock, Secretary of State T~
AUTHENTYCATION: 0180679

DATE: 01-30-13

5142689 8300

1361069231

You may verify this certificats online
ot coxp.delavare. gov/authver. shitl



CSC 45 - '53013100059’7/
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APPLICATION FOR AUTHORITY
OF

Javelin SEF, LLC

{Inseri pame of Foreign Limited Liability Conpany)
Under Seetion 802 of the Limiled Liability Company Law

Eiled by: James Cawley
(Name)

443 Park Avenue South, 10th Floor
(Malling addréxs)

New York, NY 10016

{City, Stevie ond Zip codde)

(st Rot B BIQDHT XIS

NOTE; This form was prepared by the New York State Departinent of State for {iling an application for
awthority for a forcign limited Hability company to conduct business in New York State. It does not
ccﬂam all optional provisions under the law. You are not required to usé this form. You may draft your
ofh form or use forms available at legal supply stores. The Department of State recommends thai legs!

Pyt * dftuments be prepared under the guidance of an atorney. The certificate must be submitted with 2 $250

kol ﬁtf“ng fee made payable to the Department of State,
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Dated:

g e
{;—"“’“wu...d [ I A

APPOINTMENT OF
AGENT FOR SERVICE OF PROCESS

Name of the Swap Execution Facility {the "SEF"); Javelin SEF, LLC

Jurisdiction of incarporation, or equivalent, of the SEF; Delaware

Address of principal place of business of the SEF: 443 Park Ave South, 10"
floor, New York, NY 10016

The Ontario Securities Commission {"Commission”) issued an order pursuant to
section 147 of the Act exempting the SEF from the requirement to be recognized
as an exchange pursuant to subsection 21(1) of the Act on _Oct 1%
2013 .

Name of the SEF's agent designated for service of process (the "Agent”); CSC
North America, Inc.

Address of Agent for service of process in Ontario: CSC North America, Inc.
¢/o Grant A, Jameson

45 O'Connor Street, Ste 1600

Ottawa, Ontario K1P 1A4 Canada

The SEF designates and appoints the Agent at the address of the Agent stated
above as its agent upon whoim may be served a notice, pleading, subpoena,
summons, other process in any action, investigation or administrative, criminal,
quasi-criminal, penal or other proceeding arising out of or relating to or
concerning the activities of the SEF in Ontario. The SEF hereby irrevocably
waives any right to challenge service upon its Agent as not binding upon the
SEF.

The SEF shall file an amended appointment of agent for service of process with
the Commission within 30 days of any change in the name or above address of
the Agent.

This appointment of agent for service of process shall be govermned by and
construed in accordance with the laws of Ontario,

11/8/2013

~.

A !

i S

Javelin SEF, LLC

Ron Neal, COO



AGENT

CONSENT TO ACT AS AGENT FOR SERVICE

i, CSC North America, Inc., of 45 O'Connor St, Ste 1600, Ottawa, ON |, hereby accepts
the appointment -as agent for service of process of Javelin SEF, LLG and hereby
consents to act as agent for service pursuant to the terms of the appointment executed
by Javelin SEF, LLC executed on 11/8/2013.

Dated: November 20, 2013

Per:

AName o “‘Agent: if Corporation, full Corporate Name}
~" [FUl Name and Title if not signing in individual capaci ty}

Grant A, Jameson, Vice-President



LIMITED LIABILI.T Y COMPANY AGREEMENT
| OF
JAVELIN SEF, LLC,
A Delaware Limited Liability Company

Dated as of July 31,2013



LIMITED LIABTLITY COMPANY AGREEMENT
OF
JAVELIN SEF, LLC

This LIMITED LIABILITY COMPANY AGREEMENT ( this “Agreement”) of Javelin
SEF, LLC, a Delaware limited liability company (the “Company™), is being executed by Javelin
Capital Markets, LLC, a Delaware limited liability company (the “Member™), as of this 31st day
of July, 2013, pursuant to the provisions of the Delaware Limited Liability Company Act (6 Del.
C. § 18-101, er seq.) (as amended from time to time, the “Act”), on the following terms and
conditions:

ARTICLEI
THE COMPANY

Section 1.I  Orpanization. On April 19, 2012, the Member formed the Company as a
limited liability company pursuant to the Act. The Company shall be governed by and operated
in accordance with this Agreement and the Act, and the rights, duties and liabilities of the
Member shall be as provided for in the Act if not otherwise expressly provided for in this
Agreement. :

Section 1.2 Company Name. The name of the limited liability company formed
hereby shall be “Javelin SEF, LLC” and all business of the Company shall be conducted in such
name or such other name as the Member shall determine, provided that such name contains the
words “Limited Liability Company” ot the abbreviation “L.L.C.” or the designation “LLC”. The
Company shall hold all of its property in the name of the Company and not in the name of the
Member.

Section 1.3 Purpose. The purpose and business of the Company shall be to engage in
any lawful act or activity for which a limited liability company may be organized under the Act
and to do any and all acts and things whidh may be necessary or incidental to the foregoing, the
promotion or corduct of the business of the Company or the maintenance and improvement of its
property.

Section 1.4 Powers. The Company shall possess and may exercise all the powers and
privileges granted by the Act, all other applicable taw or by this Agreement, together with any
powers incidental thereto, so far as such powers and privileges arc necessary or convenient to the
conduct, promotion and attaiiment of the business, purposes or activities of the Company.

Section 1.5 Principal Place of Business. The principal place of business of the
Company shall be 443 Park Avenue South, 10" Floor, New York, NY 10016 or at such other
location as may be designated by the Member from time to time.

Section 1.6 Term. The term of the Company shall be perpetual unless and until the
Company is dissolved by the Member or as set forth herein. The existence of the Company as a
separate legal entity shall continue until the cancellation of the Certificate of Formation of the
Company (the “Certificate”) in the manner requited by the Act.
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Section 1.7 Filings: Agent for Service of Process.

(@  The Certificate has been filed in the office of the Secretary of State of the
State of Delaware in accordance with the provisions of the Act. The Member shall take any and
all actions reasonably necessary to perfect and maintain the status of the Company under the
laws of the State of Delaware. The Member shall execute and file amendments to the Certificate
whenever required by the Act. :

(b)  The Member shall execute and file such forms or certificates and may take
any and all other actions as may be reasonably necessary to perfect and maintain the status of the
Company under the laws of any other states or jurisdictions in which the Company engages in
business.

(¢)  The initial registered agent for service of process on the Company in the
State of Delaware, and the address of such registercd agent, shall be the agent for service of
process set forth in the Certificate. The Member may change the registered agent and appoint
successor registered agents.

(d)y  Upon the dissolution and completion of winding up of the Company, the
Member (or, in the event the Member no longer exists, the person responsible for winding up and
dissolution of the Company pursuant to Article VI hereof) shall promptly execute and file a
certificate of cancellation of the Certificate in accordance with the Act and such other documents
as may be required by the laws of any other states or jurisdictions in which the Company has
registered to transact business or otherwise filed articles.

Section 1.8 Reservation of Other Business Qpportunities. Except and solely to the
extent that any business opportunities of the Member are actually exploited by the Company, no
business opportunities of the Member shall be deemed the property of the Company. The
Member may engage in or possess an interest in any other business venture, independently or
with others, of any nature or description, even if such venture or opportunity is in direct
competition with the business of the Company; and the Company shall have no rights by virtue
hereof in or to such other business ventures, or to the income or profits derived therefrom.

ARTICLE II
MANAGEMENT AND MEMBERSHIP

Section 2.1  Management of Company.

(a)  The business and affairs of the Company shall be managed under the
direction and subject to the approval of a Board of Managers comprised of persons appointed as
provided herein (being referred to herein as the “Board of Managers” or the “Board” and the
members thereof being referred to herein, collectively, as the “Managers” and, individually, as a
“Manager”). Except as to matters the determination of which has been reserved to the Member
hereunder, the Board shall have the autliority to manage and direct the management of the
business and affairs of the Company and to make all decisions to be made by or on behalf of the
Company. The powers of the Board of Managers shall include all powers, statutory or
otherwise, possessed by or permitted to managers of a limited liability company under the laws
of the State of Delaware. Approval by, consent of or action taken by the Board of Managers in
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accordance with authority granted by or under this Agreement, oi by the Member, as applicable,
shall constitute approval or action by the Company and shall be binding on the Company. Any
Person dealing with the Company shall be entitled to rely on a certificate or any writing signed
by the Managers, or by the Member, as applicable, as the duly authorized action of the Company.

(b)  The Board of Managers shall at all times consist of a minimum of 3 and a
maximum of 15 Managers. The Board of Managers shall initially consist of six (6) Managers,
who shall be selected by a majority vote of the Board of Managers (the “Member Board”) of
the Member (the Managers selected by the Member Board being referred to herein, collectively,
as the “Member Managers” and, individually, as a “Member Manager”). An additional five
Managers shall be selected and appointed to the Board no Jater than the date on which trading
officially commences on the Company’s trading platform for interest rate swaps, and the number
of authorized members of the Board of Managers shall thereafter be eleven (1 1) unless modified
by a vote of the Board of Managers, including a majority of the Independent Managers. One (1)
Manager shall be selected by majority vote of the members of the IRS Vertical Committee
established in accordance with the Javelin SEF Rule Book of the Company (the Manager
selected by the IRS Vertical Commiltee being referred to herein as the “IRS Vertical
Manager™). In addition, the Member Board shall select (by majority vote) four (4) additional
Managers to serve as independent managers, or such higher minimum number and meeting such
requirements as may be required to comply with or to qualify for a regulatory safe harbor under
applicable law (such independent managers being referred to herein, collectively, as the
“Independent Managers” and, individually, as an “Independent Manager”). If more than four
Independent Managers are required under such safe harbor, the number of Managers comprising
the whole Board shall be increased accordingly. Each member of the Board shall have one vote.

Section 2.2 Election; Term of Office; Resignation: Removal; Vacancies. Each
Manager shall hold office for a term of one year or until his or her earlier resignation or removal,
Any Manager may serve multiple one year terms.  Any Manager may resign at any time upon
written notice to the Company'directed to the Board of Managers or the Sccretary. Such
resignation shall take effect at the time specified therein and, unless otherwise specified therein,
no acceptance of such resignation shall be necessary to make it effective. Any Member Manager
may be removed at any time, with or without cause, by a majority vote of the Member Board.
Any Independent Manager may be removed at any time, with or without cause, by a majority
vote of the Board of Managers, provided that a majority of all other Independent Managers must
vote to remove an Independent Manager without cause. The IRS Vertical Manager may be
removed at any time, with or without cause, by a majority vote of the IRS Vertical Committee.
If the Designated Market Maker or Designated Swap Broker by whom the IRS Vertical Manager
is employed is either suspended or terminated, such suspension or termination shall constitute
grounds for removal of the TRS Vertical Manager from the Board. If the IRS Vertical Manager
is no longer employed by such Designated Market Maker or Designated Swap Broker, such
- termination of employment shall constitute grounds for removal of the IRS Vertical Manager.
Unless otherwise provided by the Certificate, vacancies and newly created Manager positions
resulting from any increase in the authorized number of Managers shall be filled (i) by a majority
vote of the Member Board if such vacancy occurs with respect to a Member Manager or an
Independent Manager or (ii) by a majority vote of the IRS Vertical Committee if such vacancy
occurs with respect to the IRS Vertical Manager.
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Section 2.3 Qualification of Managers. Each individual elected to the Board pursuant
to Scction 2.2 above prior to serving on the Board and each year thereafter for so long as he or
she continues to serve on the Board, shall certify in writing to the Company that he or she (a) is
not subject to a statutory disqualification under section 8a(2) of the Commodity Exchange Act,
as amended, and (b) does not have a history of disciplinary offenses as defined in CFTC
Regulation 1.63(2)(6) (a “Manager Restriction™). If at any time the Member or any Manager
shall become aware of any circumstance that indicates or could reasonably be expected to
indicate that any Manager (the “Affected Manager™) is subject to a Manager Restriction, the
Member or Manager discovering such circumstance shall promptly give written notice thereof to
the other Managers (other than the Affected Manager) together with such information and
supporting materials they have obtained reasonably setting forth the relevant circumstances. In
any such event the Managers (other than the Affected Manager) shall promptly undertake ot
cause to be undertaken an investigation with a view to determining whether the applicable
Manager is subject to a Manager Restriction. [f it is found by a majority of the Managers (other
than the Affected Manager) that the Affected Manager is in fact subject to a Manager
Restriction, the Affected Manager shall automatically be removed from such position and the
Member and the other Mandgers shall cooperate reasonably (including by executing appropriate
Member and/or Board consents) to effect such removal. For the sake of clarity, the removal of a
Manager pursuant to this paragraph shall not limit the ability of the Membcr Board or the IRS
Vertical Committee to designate a replacement therefor in accordance with Section 2.2.

Section2.4  Committees. The Board may designate from among the Managers one or
more committees, each of which shall be comprised of one or more Managers, and may
designate one or more of the Managers as alternate members of any committee, who may,
subject to any limitations imposed by the Board, replace absent or disqualified Managers at any
meeting of that committee. Any such committee shall have and may exercise all of the authority
delegated by the Board in a resolution, or ascribed to such committee in a written charter, that
has been approved by the Managers. ,

Section 2.5 Rcgular Meetings. Regular meetings of the Board shall be held at such
dates, times and places either within or without the State of Delaware as the Managers shall from
time to time determine,

Section 2.6 Special Meetings. Special meetings of the Board may be called at any
time by the Chairman, the Chief Executive Officer or by any Manager. Each special meeting
shall be held at such date, time and place either within or without the State of Delaware as shall
be fixed by the person or persons calling the meeting.

Section 2.7 Notice of Meetings. Written notice of each meeting of the Board, stating
the date, time and place of the meeting, shall be given to each Manager at least forty-cight (48)
hours in advance of the meeting. Notice may be given by letter, electronic mail or facsimile
transmission and shall be deemed to have been given 1o a Manager when deposited with a
nationally recognized overnight courier service or transmitted by electronic mail or facsimile, as
the case may be, directed to the applicable street address, email address or facsimile number for
such Manager maintained in the records of the Company (which address may be changed by any
Manager by notice sent to the Company and the other Managers as provided in this Section). A
Manager may waive notice of any meeting and the attendance of a Manager at a meeting without
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protesting prior to the end of such meeting the lack of notice of such meeting shall constitute a
waiver of notice by such Manager.

Scction 2.8 Telephonic Meetings Permitted. Members of the Board may participate in
a meeting of the Board by means of conference telephone or similar communication equipment
by means of which all persons participating in the meeting can hear each other and participation
in the meeting pursuant to this Agreement shall constitute presence in person at such meeting.

Section 2.9 Quorum: Vote Required for Action; Member Decisions.

(a) Unless otherwise required by law, at each meeting of the Board, the
presence of both (i) at least five of the then duly elected Member Managers and (it) at least a
majority of the other Managers then duly clected shall constitute a quorum for the transaction of
business. 1If at any meeting of the Managers a quorum shall not be present, a majority of the
Managers present may vote to adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall attend.

(b)  The vote of a majority of the Managers (regardless of the number of
Managers present at a meeting at which a quorum is present) shall be the act of the Board, unless
the vote of a greater number is required by law or the Certificate, Notwithstanding the prior
sentence or any other provision of this Agreement, the actions set forth on Exhibit B hereto may
only be taken by vote of a majority of the Managers and with the approval of two-thirds of the
Member Managers.

(¢}  Notwithstanding any provision set forth in this Article Il or anywhere else
in this Agreement, the matters set forth on Exhibit C hereto are reserved for the Member and
such actions set forth therein may only be taken with approval by a majority of the Board which
shall include approval by two-thirds of the Member Managers and with approval by the Member.

¥
Section 2.10  Organization. Meetings of the Board shall be presided over by the
Chairman, ot in his absence by the Chief Executive Officer, or in their absence by a chairman
chosen at the meeting. The Secretary shall act as secretary of the meeting, but in his or her
absence the chairman of the meeting may appoint any person to act as secretary of the meeting.

Section 2.11  Written Consent.

(@  Any action requiring the vote, consent, approval or action of the Member
may be taken by a consent in writing or by electronic transmission, setting forth the action so
taken, by the Member. An electronic transmission consenting to an action to be taken and
transmitted by or on behalf of the Member shall be deemed to be written, signed and dated for all
purposes of this Agreement, provided that (i) any such electronic transmission sets forth or is
delivered with information from which the Company can reasonably determine (A) that the
electronic transmission was trausmitted by the Member or by a Person or Persons authorized to
act for the Member and (B) the date on which the Member or authorized Person or Persons
transmitted such electronic transmission and (ii) such consent is reproduced i paper form (or by
copy, Tacsimile or other reliable reproduction of a consent in writing as the Company may [rom
time to time permit) and until such paper form (or copy, facsimile or other reliable reproduction
of a consent in writing as the Company may from time to time permit) shall be delivered to the
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Company by delivery to its registered office in the state of Delaware, its principal place of
business or an officer or agent of the Company having custody of the book in which proceedings
of meetings of Members are recorded. The date on which such electronic transmission is
transmitted shall be deemed to be the date on which such consent was signed.

(b)  Any action requiring the vote, consent, approval or action of the Board, or
any committee thereof, may be taken without a meeting if a consent in writing or by electronic
transmission, setting forth the action so taken by the Board or such committee, as the case may
be, is signed by the Managers the affirmative vote of which would be required to take such
action at a meeting at which the whole Board or Committec were present and such action shall
be cffective when it has been so signed (including deemed signature as described in the next
sentence), unless a different effective time is provided in the written action. Unless a different
effective time is provided in the electronic transmission, an electronic transmission consenting to
an action to be taken and transmitted by or on behalf of a Manager shall be deemed to be written,
signed and dated for all purposes of this Agreement, provided that any such electronic
transmission sets forth or is dclivered with information from which the Company can reasonably
determine (i) that the electronic transmission was transmitted by such Manager or by a Person or
Persons authorized to act for such Manager and (ii) the date on which such Manager or
authorized Person or Persons transmitted such electronic transmission. The date on which such
clectronic transmission is transmitted shall be deemed to be the date on which such consent was
signed.

Scction 2,12 Compensation. No salary shall be paid to the Member for its duties set
forth hereunder. The Board shall have the authority to fix the compensation of Managers, which
compensation may include the reimbursement of expenses incurred in connection with meetings
of the Board or a committee thereof. The Company shall reimburse Managers for reasonable
expenses incurred on behalf of the Company which expenses have been approved by the Board.

Section 2.13  Transactions between the Company and Managers. A Manager may not,
without the approval of the Board, engage in any transaction (including, without limitation, the
purchase, sale, lease, or exchange of any property; the rendering of any service; borrowing or
loaning money; or the establishment of any salary, other compensation, or other terms of
employment), in each case with the Company (each an “Interested Transaction”). The Board
shall not approve an Interested Transaction unless the terms and conditions of such Interested
Transaction, on an overall basis, are fair and reasonable to the Company. The terms and
conditions of an Interested Transaction shall be deemed to be fair and reasonable to the
Company for purposes of this Section 2.13 if the terms and conditions of such Interested
Transaction are no less favorable to the Company than those that are generally available from
Persons capable of similarly performing them and in similar transactions between parties
operating at arm’s length or the terms and conditions of such Interested Transaction are equitable
to the Company taking into account the totality of the relationships between the parties involved
(including other transactions (whether or not of the same type) that may be particularly favorable
or advantageous o the Company).

Section 2.14  Transfer of Intcrest. Subject to compliance with the provisions of Section
37.5 of the CFTC’s rules or such successor or additional rules as may be adopted by the CE'I'C or
any other regulator to whose jurisdiction the Company is subject, the Member may transfer or
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assign all or a portion of its interest in the Company at any time. Upon a transfer of the
Member’s entire interest in the Company, such transferee or assignee shall become the
“Member” for all purposes of this Agreement. Upon a transfer or assignment of less than the
Member’s entire interest in the Company, the Member and such transferee or assignee may
amend this Agreement to reflect such transfer or assignment on such terms as they may agree.

Section 2,15 Limited Liability.

(a)  Except as otherwise provided by the Act, the debts, obligations and
liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the
debts, obligations and liabilities of the Company, and the Member, Managers and officers shall
not be obligated personally for any such debt, obligation or liability of the Company solely by
reason of being a member, Manager or ofticer of the Company,

(b)  To the extent that at law or in equity, the Member, Managers or officers
shall have duties (including fiduciary duties) and liabilities to the Company, such dutics and
liabilities may be restricted by provisions of this Agreement. The Member, Managers and
officers shall not be liable to the Company for any loss, damage or claim incurred by reason of
any act or omission performed or omitted by such Member, Manager or officer in good faith on
behalf of the Company and in a manner reasonably believed to be within the scope of authority
conferred on such Member, Manager or officer by this Agreement.

(c)  The Member, Managers and officers shall be fully protected in relying in
good faith upon the records of the Company and upon such information, opinions, reports or
statements presented to the Company by any person as {o the matters the Member, Managers or
officers reasonably believe are within such other person’s professional or expert competence and
who has been selected with reasonable care by or on behalf of the Company, including
information, opinions, reports or statements as to the value and amount of the assets, liabilities,
profits, losses dr net cash flow or any other facts pertinent to the existence and amount of assets
from which distributions to the Member might properly be paid.

(d)  Any rcpeal or modification of this Section 2.15 shall not adversely affect
any right or protection of the Member, Managers and officers existing prior to such repeal or
modification.

ARTICLE 1I1
OFFICERS AND LIABILITY

Section 3.1 Olficers. The cfficers of the Company shall be chosen by the Board. The
Company shall appoint a Chief Compliance Officer and may appoint a Chairman of the Board, a
Chief Executive Officer, a Secretary, and any number of Managing Directors, Vice Presidents,
and other officers and assistant officers as may be deemed necessary or desirable by the Board.
Any number of offices may be held by the same person, unless otherwise prohibited by law, the
Certificate or this Agreement. The officers of the Company need not be Members or Managers
of the Company. Except for the Chief Compliance Officer, the Board, in its discretion, may
cloose not to fill any office for any period as it may deem advisable.,
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Section 3.2 Term of Office; Resignation; Removal; Vacancies. Subject to Section
2.9(b), the Board shall elect the officers of the Company who shall hold their offices for such
terms and, except as provided in Sections 3.3 and 3.6 regarding the Chief Compliance Officer,
shall exercise such powers and perform such duties as shall be determined from time to time by
the Board; and all officers of the Company shall hold office until their successors are chosen and
qualified, or until their carlicr resignation or removal. Any officer may resign at any time upon
written notice to the Company directed to the Board and the Secretary. Such resignation shall
take effect at the time specified therein, and unless otherwise specified therein no acceptance of
such resignation shall be necessary to make it effective. The Board may remove any officer or
agent with or without cause at any time by the affirmative vote of a majority of the Board. Any
such removal shall be without prejudice to the contractual rights of such officer or agent, if any,
with the Company, but the clection of an officer or agent shall not of itself create any contractual
rights. Any vacancy occurting in any office of the Company by death, resignation, removal ot
otherwise may be filled by the Board.

Scction 3.3 Powers and Duties. The officers of the Company shall have such powers
and duties in the management of the Company as shall be stated in this Agreement or in a
resolution of the Board which is not inconsistent with this Agreement and, to the extent not so
stated, as generally pertain to their respective offices, subject to the control of the Board. In
addition, the Chief Compliance Officer shall have such powers and duties as required by Section
37.1501of the CFTC Rules or such successor or additional tules as may be adopted by the CFTC
ot any other regulator to whose jurisdiction the Company is subject.

Section 3.4 Chairman of the Board. The Chairman of the Board shall preside at all
meetings of the Board and shall have such other powers and perform such other duties as may be
prescribed by the Board from time to time or provided in this Agreement. The Chairman of the
‘Board shall perform all the duties and responsibilities and exercise all the powers of the Chief
Executive Officer whenever the Chief Executive Officer is unable; to serve, by reason of
sickness, absence or othervise.

Section 3.5  Chief Executive Officer. The Chief Executive Officer shall be the
principal operating officer of the Company and, subject to the coutrol of the Board, shall in
general direct the business operations of the Company. He or she shall, in the absence of the
Chairman of the Board, preside at all meetings of the Board. He or she may sign, with the
Secretary or an Assistant Secretary ot any other proper officer of the Company authorized by the
Board, deeds, mortgages, bonds, contracts, or other instruments which the Board has authorized
to be executed, except in cases where the signing and execution thereof shall be expressly
delegated by the Board or by this Agreement to some other officer or agent of the Company, or
shall be required by law to be otherwise signed or executed; and in general shall perform all
duties incident to the office of Chief Executive Officer and such other duties as may be
prescribed by the Board or this Agreement from time to-time.

Section 3.6 Chief Compliance Officer. The Chief Compliance Officer shall report to
the Boatd. He or she shall be responsible for establishing and administering policies and
procedures to ensure the Company’s compliance with Section Sh of the Commodity Exchange
Act, and shall have the authority to develop and enforce such policies and procedures. The Chief
Compliance Officer shalt have supervisory authority over all staff acting at the direction of the
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Chief Compliance Officer, The Chief Compliance Officer shall perform such other duties and
have such other powers as the Board may, from time to time, prescribe.

Section 3.7 Secretary and the Assistant Secretaries. The Secretary shall attend all
meetings of the Board, and record all the proceedings of the meetings in a book or books to be
kept for that purpose, Under the Chiel Executive Officer’s supervision, the Secretary shall give,
or cause to be given, all notices required to be given by this Agreement or by law; shall have
such powers and perform such duties as the Board, the Chairman of the Board, the Chief
Executive Officer or this Agreement may, from time to time, prescribe; and shall have custody of
the corporate seal, if any, of the Company. The Secretary, or an Assistant Secretary, shall have
authority to affix the corporate seal, if any, to any instrument requiring it and when so affixed, it
may be attested by his or her signature or by the signature of such Assistant Secretary. The
Board may give general authority to any other officer to affix the corporate seal, if any, and to
attest the affixing by his or her sighature. The Assistant Secretary shall, in the absence or
disability of the Secretary, perform the duties and excreisc the powers of the Secretary and shall
perform such other duties and have such other powers as the Board, the Chairman of the Board,
the Chief Executive Officer or Secretary may, from time to tine, prescribe.

Section 3.8 Additional Officers. The Board may appoint additional officers such as
Chief Financial Officer, Chief Operating Officer, a Treasurer, 1\/Iénaging Directors or Vice
Presidents (the “Officers”) at any time. The Officers shall serve at the pleasure of the Board,
subject to all rights, if any, under any contract of employment. The Officers shall exercise such
powers and perform such duties as the Board, the Chief Executive Officer or this Agreement
may from time to time prescribe. The Board may require any officer, agent or employee to give
security, by bond or otherwise, for the faithful performance of his duties.

Section 3.9  Compensation of Officers. The compensation of each officer shall be
fixed by the Board and no officer shall be prevented from receiving such compensation by virtue
of his br her also being a Manager.

Section 3.10 Books and Records, The Secretary shall keep proper and usual books and
records pertaining to the business of the Company. The books and records of the Company shall
be kept at the principal office of the Company ar at such other places, within or without the State
of Delaware, as the Secretary shall from time to time determine,

ARTICLE IV
INDEMNIFICATION AND INSURANCE

Section 4.1 Right to Indemnification.

(a)  The Member, Managers, officers, cmployees and agents of the Company
(each, an “Indemnitee™) shall be indemnificd by the Company to the fullest extent permitted
under the Act and the general corporate law of the state of Delaware, as applicable and cuirently
or hereafter in effect. To the fullest extent permitted under the Act, the general corporate law of
the state of Delaware or any other applicable law as currently or hereafter in effect, no Member,
Manager or officer and no affiliate of any Member, Manager or officer shall be personally liable,
responsible or accountable in damages or otherwise to the Company, to its Member or to any
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other Person that is a party to o is otherwise bound by this Agreement for or with respect to any
action taken or failurc to act on behalf of the Company within the scope of the authority
conferred on such Member, Manager or officer by this Agreement or by law.

(b)  To the extent that at law or in equity a party shall have duties (including
tiduciary duties) and labilities to the Company or the Member, such duties and liabilities may be
restricted by provisions of this Agreement. None of the Managers or the Member shall be liable
to the Company, to the Member or to any other Person that is a party to or is otherwise bound by
this Agreement for any loss, damage or claim incurred by reason of any act or omission
performed or omitted by such Manager or the Member in good faith on behalf of the Company
and in a manner reasonably believed to be within the scope of authority conferred on such
Manager or the Member by this Agreement. No officer shall be liable to the Company, the
Member or to any other Person that is a party to or is otherwisc bound by this Agreement for any
loss, damage or claim incurred by reason of any act or omission reasonably required to be
performed or omitted by such officer within the scope of his or her employment on behalt of the
Company.

(©) The Managers and officers shall be fully protected in relying in good faith
upon the records of the Company and upon such information, opinions, reports or statements
presented to the Company by any Person as to the matters any such Manager or otficer
reasonably believes are within such other Person’s professional or expert competence and who
has been selected with reasonable care by or on behalf of the Company, including information,
opinions, repotts or statements as to the value and amount of the assets, liabilities, profits, losses
or net cash flow or any other facts pertinent to the existence and amount of assets from which
distributions to the Member might properly be paid.

(dy  The right to indemnification conferred in this Article [V shall be a contract
right and shall include the right to be paid by the Company the expenses incurred in defending
any such proceeding in advance of its final disposition (hereinafter an “advancement of
expenses™); provided, however, that an advancement of expenses incurred by an Indemnitee in
his capacity as a Manager or officer shall be made only upon delivery to the Company ot an
undertaking (hereinafter an “undertaking”), by or on behalf of such Indemnitee, to repay all
amounts so advanced if it shall ultimately be determined by final judicial decision from which
there is no further right to appeal (hereinafter a “final adjudication”) that such Indemnitee is not
entitled to be indemnified for such expenses under this Article [V or otherwise.

Section 4.2 Right of Indemnitee to Bring Suit. 1f a claim under Section 4.1 above is
not paid in full by the Comipany within sixty days afler a wiitten claim has been received by the
Company, except in the case of a claim for an advancement of expenses, in which case the
applicable period shall be thirty days, the Indemnitee may at any time thereafier bring suit
against the Company to recover the unpaid amount of the claim. If successful in whole or in part
in any such suit, or in a suit brought by the Company to recover an advancement of expenses
pursuant to the terms of an undertaking, the Indemnitee shall be entitled to be paid also the
expense of prosecuting or defending such suit. In {a) any suit brought by the Indemnitee to
enforce a right to indemnitication hereunder (but not in a suit brought by the Indemnitee to
enforce a vight to an advancement of expenses) it shall be a defense that, and (b) any suit brought
by the Company to recover an advancement of cxpenses pursuant to the terms of an undertaking
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the Company shail be entitled to recover such expenses upon a final adjudication that, the
Indemnitee has not met the applicable standard of conduct set forth in the Act. Neither the failure
of the Company (including its Board, independent legal counsel or the Member) to have made a
determination prior to the commencement of such suit that indemnification of the Indemnitee is
proper in the circumstances because the Indemnitee has met the applicable standard of conduct
set forth in the Act, nor an actual determination by the Company (including its Board,
independent counsel or the Member) that the Indemnitee has not met such applicable standard of
conduet, shall create a presumption that the Indemnitee has not met the applicable standard of
conduct or, in the case of such a suit brought by the Indemnitee, be a defense to such suit. In any
suit brought by the Indemnitee to enforce a right to indemnification or to an advancement of
expenses hereunder, or by the Company to recover an advancement of expenses pursuant to the
terms of an undertaking, the burden of proving that the Indemnitee is not entitled to be
indemmnified, or to such advancement of expenses, under this Article [V or otherwise shall be on
the Company,

Section 43 Insurance. The Company may purchase and maintain insurance on behalf
of any Indemnitee against any liability asseifed against such Indemnitee and incurred by such
[ndemnitee in any such capacity, or arising out of such [ndemnitee’s status a Member, Manager,
officer, employce or agent of the Company, whether or not the Company would have the power
to indemnify such Indemnitee against such liability under the provisions of Section 4.1 or under
applicable law.

ARTICLE V
FISCAL MATTER

Section 5.1 Deposits. All funds of the Company shall be deposited in an account or
accounts in such banks, trust companies or other depositorics as the Board or Chief Financial
Officer may select,

Section 52 Financial Records. All financial records shall be maintained and reported
using United States generally accepted accounting principles, consistently applied.

Section 5.3 Fiscal Year. The fiscal year of the Company shall begin on the first day of
January and end on the last day of December each ycar, unless otherwise determined by the
Board.

Section 5.4 Agreements, Consents, Checks, Ete. All agreements, consents, checks,
drafts or other orders for the payment of money, and all notes or other evidences of indebtedness
issued in the name of the Company shall be signed by the Chiet Executive Officer or those
persons authorized {rom time to time by the Chief Executive Officer or the Board.

Section 5.5 Transactions with the Member. Except as provided in the Act, the
Member may lend moncy to, borrow money from, act as surety, guarantor or endorser for,
guarantec or assume one or more obligations of, provide collateral for, and transact other
business with the Company and has the same rights and obligations with respect to any such
matter as a person who is not the Member.
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Section 5.6  Contributions.

()  Prior to the Effective Date, the Member has made capital contributions to
the Company (the “Prior Contributions™). No interest shall accrue on any contribution and the
Member shall not have the right to withdraw or be repaid any contribution except as provided
herein.

(b)  In addition to the Prior Contributions, the Member may, but shall not be
obligated to, make additional contributions to the Company.

Section 3.7 Distributions. The Company may make distributions as determined by the
Member from time to time in accordance with this Agreement; provided, however, that no
distribution shall be declared and paid unless, after the distribution is made, the assets of the
Company are in excess of the liabilitics of the Company and such distribution does not violate
the Act or other applicable law, or reduce the Company’s financial resources below those
required by 17 CFR 37.1300 et seq or any successor regulation under the Commodity Exchange
Act. The Member may, at its sole discretion, elect to receive a distribution in the form of assets -
other than cash.

ARTICLE V1
LIQUIDATION

Section 6.1  Liquidating Events. The Company shall dissolve and commence winding
up and liquidation only upon the first to occur of any of the following (“Liquidation Events”):

(a)  the sale of all or substantially all of the assets of the Company;

(b)  the resignation of the Member or any other event that causes the last
remaining member of the Company to cease to be a member of the
Company, unless the business of the Company is continued in a manner
permitted by the Act; or '

(c)  the entry of a decree of judicial dissolution pursuant to Section 18-802 of
the Act;

provided, however, that no dissolution of the Company shall be effective unless the Commodity
Futures Trading Commission (or any successor regulator thereto) shall have been given
reasonable advance notice thereof (which shall be not less than 5 business days’ notice).

Section 6.2 Winding Up. Upon the occurrence of a Liquidating Event, the Company
shall continue solely for the purpose of winding up its affairs in an orderly manner, liquidating
its assets and satisfying the claims of its creditors and Member. The Member, Managers and
officers shall not take any action which is inconsistent with, or not necessary to or appropriate
for, the winding up of the Company’s business and affairs. The Member shall be responsible for
overseeing the winding up and dissolution of the Company and shall take full account of the
Company’s Labilities, The property of the Company shall be liquidated as promptly as is
consistent with obtaining the fair value thereof, and the proceeds thercfrom, to the extent
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sufficient, shall be applied and distributed, subject to any reasonable reserves maintained for
contingent, conditional or unmatured obligations of the Company, in the following order:

{8

(b)

(©

Section 6.3

first, to the satisfaction (whether by payment or the making of reasonable
provision for paymenti thereol) of all of the Company’s debts and
liabilities to creditors other than the Member;

second, to the satisfaction (whether by payment or the making of
reasonable provision for payment thereof) of all of the Company’s debts
and habilities to the Member; and

the balance, if any, to the Member.

Member’s Bankruptey., The Member shall not cease to be the Member

solely as a result of the occurrence of any of the following and upon the oceurrence of any such
event, the business of the Company shall continue without dissolation:

(8)
(b)
(©

(d)

(e)

®

)

Gy

Section 7.1

the Member makes an assignment for the benefit of creditors;
the Member files a voluntary petition in bankruptey;

the Member is adjudged bankrupt or insolvent, or has entered against it an
order of relief, in any bankruptcy or insolvency proceeding;

the Member files a petition or answer seeking for itself any reorganization,
arrangement, composition, readjustment, liquidation, dissolution or similar
relief under any statute, law or regulation;

the Member files an answer or other pleading admitting or failing to
contest the material allegations of a petition filed against it in any
proceeding of this nature;

the Member seeks, consents to or acquiesces in the appointment ol a
trustee, receiver or liguidator of the member or of all or any substantial
part of its propertics;

any proceeding against the Member secking reorganization, arrangement,
composition, readjustment, liquidation, dissolution or similar relief under
any statute, law or regulation is not dismissed; or

appointment of a trustee, receiver or liquidator of the Member,

ARTICLE V11
MISCELLANEOUS

Amendments, This Agreement may be altered, amended or repealed, or a

new Agreement may be adopied, only with the consent of the Member and two-thirds of the

2039485-2
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Board except that any amendment to Section 1.5 and Exhibit A to provide updated address
information shall only require written notice of such change be given to the Member.

Section 7.2 Merger and Conversion, The Company may be merged, consolidated or
converted with or into any other entity upon a vote of approval by two-thirds of the Board and
the consent of the Member.

Section 73 Binding Effect. Except as otherwise provided in this Agreement, every
covenant, term and provision of this Agreement shall be binding upon and inure to the benefit of
the Member and its respective heirs, legatees, legal representatives, successors, transferees and
assigns.

Section74  Creditors. None of the provisions of this Agreement shall be for the
benefit of or enforced by any creditor of the Company or Member.

Section 7.5 Construction. The Member shall have the full power and authority to
construc and interpret this Agreement.

Section 7.6 Headings. Section and other headings contained in this Agreement are for
reference purposes only and are not intended to describe, interpret, define or limit the scope,
extent or intent of this Agreement or any provision hereof.

Section 7.7 Severability. Every provision of this Agreement is intended to be
severable, [[any term or provision hereof is illegal or invalid for any reason whatsoever, such
illegality or invalidity shall not affect the legality or validity of the remainder of this Agreement.

Section 78  Variation of Pronouns. All pronouns and any variations thereof shall be
deemed to refer to masculine, feminine or neuter, singular ov plural, as the identity of the person
or persons may require.

¥

Section 7.9  Governing Law. The laws of the State of Delaware shall govern the
validity of this Agreement, the construction of its terms, and the interpretation of the rights and
duties of the Member, Managers and officers, without regard to the principles of conflicts of
laws.

[signature page follows]
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IN WITNESS WHEREOF, the Member has executed this Limited Lmbﬂxty Company

Ag1 eement as of the day first above set forth,

2039485-2

JAVELIN CAPITAL MARKETS, LLi

v By: ,
Name: 7, a’{mab L/. wl 5:}‘1
Title: CED
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EXHIBIT A

TO THE
LIMITED LIABILITY COMPANY AGREEMENT
OF
JAVELIN SEF, LLC

NAME AND ADDRESS OF

. 443 Park Avenue South, 10" Floor

MEMBERSHIP
MEMBER INTEREST
Javelin Capital Markets, LLC 100%

New York, NY 10016
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EXHIBIT B
TO
LIMITED LIABILITY COMPANY AGREEMENT
or :
JAVELIN SEF, LLC

Board Actions

The taking of the actions set forth below shall require approval by a majority of the Board which
shall include two-thirds of the Member Managers:

(1) appointment of the Chief Executive Officer of the Company;

(2)  entry by the Company into any partnership, limited liability company or joint
venture, or other investment in or acquisition of stock, partnership or membership interests or
other equity securities of any Person;

(3)  entering into any agreement that by its terms prohibits the Company from making
any distributions to the Member or otherwise specifies the timing with respect to the making of

any distributions;

(4)  any repurchase, cancellation or redemption of interest in the Company by the
Coimpany;

(5)  approval of any equity compensation plans or other equity arrangements of the
Company;

(6)  entering into any agreement, including any capital lease, with a term of greater
than one year and involving payments to or by the Company in excess of $250,000 per annum;

(7)  entering into any employment or consulting agreement involving payments by the
Company in excess of $250,000 per annumy;

(8)  any provision of guarantees or indemnities obligating the Company in excess of
$250,000;

(9)  any waiver of an obligation to the Company in excess of $250,000;

(10) any termination of a material contract or arrangement involving the Company
which is in excess of $250,000 per annum;

(11)  appointment of the Company’s independent public accounting firm;

(12) commencement or settlement of any litigation or proceeding involving the
Company;

(13)  any charitable or political donation by the Company;

17
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(14)  changes or modifications to any significant accounting policy or practice of the
Company; :

(15)  approval of the annual budget of the Company;

(16)  approval of any capital expenditure by the Company (other than those approved in
connection with the annual budget) in excess of $250,000; and

(17)  making of any tax election that would have a material effect on the tax position of
the Company.

138
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~EXHIBITC
TO THE
LIMITED LIABILITY COMPANY AGREEMENT
or
JAVELIN SEF, LLC

Member Actions

The taking of the actions set forth below shall require approval by a majority of the Board which
shall include approval by two-thirds of the Member Managers and approval by the Member:

(1

@

©)

)

)
(6)

acquisition or disposition of any business or a business division or line of the Company
from or to any Person, whether by asset purchase, stock purchase, merger or other
business combination;

any (a) sale, transfer or other dispasition of all or substantially all of the membership ot
other equity interest in the Company in any transaction or a series of related transactions,
(b) sale, transfer or other disposition by the Company of all or substantially all of its
assets, including a sale by the Company, in any transaction or a series of related
transactions, (c) merger, consolidation, reorganization or other business combination with
any olher entity in which the Company is not the surviving entity of such transaction, or
the Member’s membership or other equity interest in the surviving entity is less than alt
of the outstanding interest in such entity, (d) admission of an additional member to the
Company, (e) distribution to a Member, or (e) dissolution and winding up of the
Company;

approval of any transaction, agreement or action on behalf of the Company that is
unrelated to the Company’s Purposes (as defined in the Member Agreement) or that
would make it impossible to carry out the ordinary business of the Company;

entering into or consummation of (a) a merger of the Company into an entity which is a
“C” corporation, with such “C” corporation being the surviving corporation and the
interests in the Company being converted into shares of comumon stock in such “C”
corporation; (b) the exchange of interests in the Company for shares of conumon stock in
a “C” corporation; or (¢) the occurrence of some other transaction pursuant to which the
interests in the Company are exchanged or converted into shares of common stock in a
“C” corporation;

a public offering of debt or equity securities of the Company;

issuance of (a) any equity interest in the Company or any other securities or other equity
obligatious of the Company, including appreciation, phantom stoek ot profit participation
rights, (b) any rights, options, or warrants to purchase any such equity interest, securilies,
obligations or rights, or to purchase any securilies of any type whatsoever that are, or
may become, convertible into any such equity interest, securities, obligations or rights
and (c) any other securities of any type whatsoever that are, or may become, convertible
into any such equity interest, securities, obligations or rights;
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(8)

©)

amendments to. the Agreement or any other governing document of the Company,
including to change the number of Managers on the Board;

the Company (a) making an assignment for the benefit of creditors, (b) applying for,
seeking, consenting to, or acquiescing in, the appointment of a receiver, custodian,
trustee, examiner, liquidator or similar official for it or any of its property, (c) instituting
any proceeding seeking an order for relief under the Federal bankruptey laws as now or
hereafter in effect or sceking to adjudicate it bankrupt or insolvent, or seeking
dissolution, winding up, liquidation, reorganization, arrangement, adjustment or
composition of it or its debts under any law relating to bankruptcy, insolvency or
reorganization or relicf of debtors or fail to file an answer or other pleading denying the
material allegations of any such proceeding filed against it, (d) taking any action to
authorize or effect any of the foregoing actions or (e) failing to contest in good faith any
appointment or proceeding described above; and

incurrence by the Company of any indebtedness for borrowed money to the extent the
indebtedness of the Company would, after such incurrence, exceed $250,000 in the
aggregate,

20
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Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit J

Exhibit J
Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.
4. Type of business in which each is primarily engaged (e.g., floor broker,

specialist, odd lot dealer, etc.)
Response:

1. Qfficers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange’s
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers $ ‘
Name: Title: Appointment Termination/ Anticipated
Date: Change re-
Position appointment:
Date:
Chris President 02/10/15 February,
Concannon 2017
Chris Chief Executive 03/31/15 February,
Concannon Officer 2017
Chris Isaacson Executive Vice 02/10/15 February,
President, Global 2017 '
Chief Information
Officer
Bryan Harkins Executive Vice 02/10/15 - February,
President, Head of 2017
U.S. Markets
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Tami
Schademann

Eric Swanson

Brian N. Schell

Charles Randy
Williams

Tony
Barchetto

Bryan
Christian

Eric Crampton

Laura
Morrison

Anders
Franzon

Troy Yeazel
Jeff Connell
Derick Shupe

Greg Steinberg

Executive Vice
President, Chief
Regulatory Officer

Executive Vice
President, General
Counsel, Secretary

Executive Vice
President, Chief
Financial Officer,
Treasurer

Senior Vice President,
Global Investor
Relations &
Communications

Executive Vice
President, Head of
Corporate
Development

Senior Vice President,
Head of U.S. Sales

Senior Vice President
Global Head of
Software Engineering

Senior Vice President,
Global Head of
Exchange Products

Senior Vice President,
Assoclate General
Counsel

Senior Vice President,
Operations

Senior Vice President,
Market Oversight

Vice President,
Controller

Vice President,
Assistant Secretary &
Associate General
Counsel

02/10/15

02/10/15

02/10/15

02/10/15

05/03/16

02/10/15

05/12/15

05/12/15

11/02/15

11/02/15

11/02/15

02/10/15

02/10/15

05/03/16

February,
2017

February,
2017

‘February,

2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017
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Aaron
Weissenfluh

Rodney Burt

Kevin Carrai

Stacie Fleming

Kapil Rathi
Thad Prososki
Brett Johnson

Vivian Yiu

Narrié:

Joe Ratterman

Joe Ratterman
Chris Isaacson
Ken Conklin

- William

O’Brien

Phillip
Ratterman

Software Engineer

Vice President, Chief 02/10/15
Information Security ’
Officer ’
Vice President, 02/10/15
“Infrastructure
Vice President, 02/10/15
Connectivity, Data &
Member Services
Vice President, 02/10/15
Communication
Senior Vice President, 05/12/15
Options Business
Development
Vice President, 05/12/15
Human Resources
Vice President, 09/09/15
Software Engineering
Vice President, Head 11/01/16
of Product Strategy
and Management
SRS -F drmer Officers =
Title: - Appointment
Date:
¥
President 2/12/13
President 07/21/14
Chief Executive 02/10/15
Officer :
Chief Operating 2/12/13
Officer _
Senior Vice President, 2/11/14
Business Development
and Marketing
President 1/31/14
Vice President, Core 2/10/14

"“Termination/

Change
Position
Date:

1/31/14
02/10/15
03/31/15

1/31/14

4/30/14

7/21/14

2/10/15

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017
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Jim Gorman

Jeromee
Johnson

Joe Bracco

2.

Vice President, 2/10/14
Communications
Vice President, 02/10/15
Options Market
Development
Seni . )

enior Vice President, 02/10/15

Head of Institutional
and Strategic
Relations

Directors

2/10/15

6/30/15

10/30/15

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange
are the persons listed below:

, R  Directors o L
Name Classification(s) Appointment  Termination Class

Date: (Anticipated

Expiration)!

Chris CEO/Industry 03/31/15 N/A
Concannon
(Chairman)
Christopher Industry 10/26/15 Class I11
Isaacson (Fall 2017)
David Non- 10/13/10 Class 11
Roscoe Industry/Independent (Fall 2017)
Sandy Non- 10/26/15 Class 1
Kemper Industry/Independent (Fall 2018)

1 Pursuant to the Exchange’s Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class 111 will serve until the third
annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange’s Bylaws. New directors elected from each Class will serve three-year terms.
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Scott Non- 10/27/16
Wagner Industry/Independent
Jill Non-IndustryNon-  10/26/15
Sommers Independent
Matt Member Representative 10/27/16
Billings Director/Industry
Joseph Member Representative 10/27/15
Mecane Director/Industry
S ~“Former Directors . L
Name: Title: Appointment  Termination/Change
Date: Position Date:
Chris Member 03/12/12 11/04/14
Concannon Representative/Industry
Joe Chairman/Industry 10/20/08 03/31/15
Ratterman
Harry Non- 10/17/14 07/20/15
Temkin Industry/Independent
James Member 10/26/15 10/26/15
Selway Representative/Industry
¥
Brett Industry 10/1714 05/03/16
Redfearn
Peter Non- 10/17/14 05/03/16
Wallison Industry/Independent
Adam Member Representative 10/17/14 05/03/16
Nunes Director/Industry
3.

Committees

Class 11
(Fall 2016)

Class 1
(Fall 2018)
Class 1I
(Fall 2016)
Class1
(Fall 2018)

N/A
N/A

Class 11
(Fall 2017)

Class1
(Fall 2015)
Class III
(Fall 2017)

Class 111
(Fall 2017)

Class 111
(Fall 2017)

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive

Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange’s Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.
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Compensation Committee

Name Classification(s)
Sandy Kemper (Chairman) " Non-Industry/Independent
Scott Wagner Non-Industry/Independent
Jill Sommers Non-Industry/Non-Independent
Audit Committee
Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent
Matt Billings Member Representative Director/Industry

Regulatory Oversight Committee

Name Classification(s)

Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent

Appeals Committee

Name Classification(s)

Matt Billings (Chairman) Member Representative Director/Industry
Scott Wagner Non-Industry/Independent

Joseph Mecane Member Representative Director/Industry

Nominating Committee

Name Classification(s)
Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)
Bailey Korell Member Represcntative/Industry
Cameron Smith Member Representative/Industry
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